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$1,500,000 F 
United Light and Railways Company 
Six Per Cent. Convertible Gold Debentures 


Dated November I, 1915 Due November 1, 1926 


Convertible at the option of the holder upon ten days’ notice fram November 
1, 1918, to November 1, 1923, inclusive, into Six Per Cent. Preferred Stock 
at the rate of $1,125 par value for each $1,000 par value Debenture. 


Callable in whole or in part upon 30 days’ notice any time prior to November 1, 1921, at 102 and interest, and there- 
after at 101 and interest. Interest payable May Ist and November Ist. Principal and interest payable 
at The New York Trust Co., New York. Coupon Debentures in denominations of $100, 
$500 and $1,000 each with privilege of registration as to principal only; $1,000 
Debentures may be exchanged for fully registered bonds in denomi- 
nations of $1,000 or multiples thereof. Interchangeable. 


THE NEW YORK TRUST COMPANY, TRUSTEE 


For information concerning this issue we refer to a letter of Mr. Frank T. Hulswit, President of the Company, 
from which we summarize as follows: 


Business The Company owns or controls Public Utility companies supplying 
without competition, gas, electricity, street or interurban railway 
service in fifty-three communities, having a population estimated at 


537,000. 


Territory The Company serves prosperous agricultural and industrial com- 
munities, centering about Davenport, Moline, Rock Island, La 
Porte, Muskegon and Chattanooga, located in the States of Iowa, 
Illinois, Indiana, Michigan and Tennessee. 


Security These Debentures are the direct obligation of the Company secured 
by Indenture providing that no mortgage may be created upon its 
property junior to the First and Refunding Mortgage without 
equally securing this issue. 


Earnings Gross earnings have shown a steady and substantial growth. Net 
earnings for the year ended September 30th, 1916, were equal 
to 134 times total charges including interest on these Debentures. 
Applicable earnings equal to over 13 times annual interest on these 
Debentures. 


Value of Reproduction value of the physical property is largely in excess of 
Property the par value of the total funded debt including these Debentures. 


Equity This issue is followed by Preferred and Common Stocks, represent- 
ing an equity based on present market quotations in excess of 
$11,000,000. 

Taxes Interest payable without deduction for present normal Federal In- 


come Tax. Tax refundable in Pennsylvania. 


All legal matters in connection with the issue of these Debentures have been passed upon by Messrs. Byrne, Cutcheon 
& Taylor and Messrs. Cooke & Marvin. The accounts of the Company have been audited by Messrs. Barrow, 
Wade, Guthrie & Co., and the physical properties have been examined and reported upon by J. é. White Engineer- 
ing Corp. Copies of these reports and opinions are on file and may be seen upon request. 


Price 99 and Accrued Interest 
Descriptive circular on request 


William P. Bonbright & Co. 
Incorporate j 
14 Wall Street, New York 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Co. 


In the purchase of the securities offered we have acted upon information furnished us, which 
we regard as reliable, and all statements in this circular are based on such information 
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A PROPER BANK WARNING. 

ederal Board’s Attitude Toward Short Term War Loans 

With Renewal Clause Will Have Public Support. 

The Federal Reserve Board at Washington this 

eek gave a timely warning to the banks of the 

untry against acceptance of treasury notes given 

y countries at war which have a renewal clause 

ttached, making the loans in effect not a short 

rm transaction as shown on its face, but an 18- 

1onths’ loan, and eventually destined to become a 

ng term investment. It appears that two New 

York banks have accepted ninety-day treasury 
otes of the Republic of France at a very profitable 
ate of discount, but the terms of the acceptances 
rovide for a five time renewal at the end of the 
rst three months. This makes a binding contract 
vhereby the borrowing belligerent has a call on the 
.mount borrowed for 15 months more. 

Now the very foundation of commercial banking 
; a strict adherence to the sound practice of dis- 
ounting bills for short periods so that a bank’s 

ssets and currency may be in a liquid state and for- 
tified to meet any emergency. The practice is one 
that has been universally accepted by the commer- 

ial and business world. Our crops, the movement 
‘f great output of factories, the shipment of grain, 
the financing of cargoes, the movement of great 
supplies of goods from the wholesaler to the re- 
tailer and from the retailer to the ultimate con- 
sumer, are all commercial transactions that are 
financed by short term paper, the paper being taken 
up as soon as the goods on which the credit is ad- 
vanced have moved from one point to another and 
the debtor is enabled to discharge his loan and 
take up the paper. If the bank that makes the 
loan should tie up its lendable capital in long term 
loans, the bank’s other customers would have a jus- 
tifiable grievance, as they could not be accommodated 
in their business and they would naturally go else- 
where. 

The evil of the practice of making 90-day loans 
to belligerents which are in effect 18-months’ loans, 
is that these loans are so large the lending banks 
seek to rediscount the paper and spread the credit 
to a large number of other banks. That will in- 
terfere with our own commercial activities and 
commercial growth. These transactions should not 
be confused with long term loans made to foreign 
nations and represented by bonds bearing a fixed 


rate of interest. The banking interests that buy 
these bonds quickly resell them to others and they 
are distributed to brokers and investment bankers 
and then on to the public whose capital is brought 
out, and to that extent there is an addition to the 
lendable capital available for such purposes. The 
brokers and investment bankers who buy these 
bonds borrow on short term loans to carry the bonds 
until they sell them, but they do not get clauses in 
their loans for five term renewals and if they fail 
to sell the bonds and the banks insist on their 
money at the time the loan matures they must 
take up the bonds, and if they are unable to do so 
their collateral is sold in the open market. 

We have confidence that the warning of the 
Federal Reserve Board will not be misconstrued and 
made the basis for alarm or raise suggestions that 
we are not as secure in our bank finances as we 
have been credited with being. The belligerent na- 
tions may still sell their 90-day paper, but the re- 
newal clauses should be cut out absolutely. It 
might have been wiser for the Federal Reserve 
Board to have issued its warning to the banks and 
not made its announcement public. In some quar- 
ters the warning has been misconstrued. 





FALLACY ABOUT LARGE WAR PROFITS. 
Speculative Enthusiasm of the Last Two Years Could See 
Only Gross Figures, But Not Their Net. 

Calmly in the light of the self-evident fact that 
some of the large contracts for war materials have 
proven extremely unprofitable, we may now seek, 
in a retrospective mood, for the causes underlying 
their failure to make the profits expected. When 
these contracts were placed those who took them 
and considered that they had entered into an ar- 
rangement which would be productive of immense 
earnings failed to give proper consideration to the 
fact that they were embarking upon entirely un- 
charted business seas. 

They based their cost of manufacturing on the 
then prevailing prices for material and labor, count- 
ing not upon the fact that as their requirements 
increased with their enlarged necessities they would 
automatically boost up on themselves the cost of 
manufacture and, on the other hand, reduce the 
margin of profits. Such an outcome was unavoid- 
able. Nor was any consideration of a serious nature 
given to the fact that what they manufactured had 
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to undergo rigid inspection by military experts in 
ammunition. 

Every rifle rejected and every shell turned down 
cut deeply into profits for the simple reason that 
these represented a certain proportion of labor and 
material virtually thrown away. Evidently all the 
manufacturer could see was the surface profits. 
One million rifles at $22 a rifle meant a profit of 
$6 a rifle, or $6,000,000 in all on the estimate that a 
serviceable rifle could be manufactured at a cost of 
$16. But that is not what happened. The Mid- 
vale Steel Co. gave up its contract and would not 
have done so unless it had proven unprofitable and 
so have other manufacturers. In fact, the only con- 
cerns which appear to have made good profits out 
of this business were those already experienced in 
the business. 





CUTTING DOWN TO THE REAL SUBSTANCE. 
Reorganizations Which Get at the Bottom of Actual 
Earning Power Are More Permanent. 

One of the railroads now in process of re-organiz- 
ation faces a drastic scaling down of its old securi- 
ties. The bankers who have charge of the rehabili- 
tation of the property are bent upon establishing a 
foundation for it which will endure during the most 
stressful of business weather. They are looking 
far into the future and have turned their backs 
upon the errors committed by the past masters of 
the road. 

Instead of providing palliatives in form of securi- 
ties which will lull the old security holders into the 
belief that they are not losing much in the re- 
organization, they have had a competent corps of en- 
gineers at work for months obtaining reliable data 
on the actual earning capabilities of the main line 
and the branches, and allowing for periods of de- 
pression in railroad earnings as well as boom eras. 

With these figures in hand they have measured 
with what is+regarded as a reliable yard stick how 
much in securities each miles of railroad can com- 
fortably stand. They have in their estimates leaned 
rather backward than discounted any potential 
growth in the territory through which the road 
runs. Naturally the process has not been to the 
advantage of the old security holders for it will 
mean they must face sacrifices. 

But in the end this down-to-the-bone style of re- 
organization, heroic as it is as a remedy, is to their 
advantage since it assures for the body of the new 
property enduring vitality and a constitution which 
will withstand depression and gain for their new 
securities a stability and endurance of values that 
will be surprising. 


THE POINT OF SATURATION. 

Whatever difference of opinion there may be regarding 
whether the point of “saturation” has been reached in 
certain industries, the very discussion itself shows that if 
we are not already there we are dangerously close to it 
and then comes the period of readjustment. It is a fallacy 
to. contend that a demand in the automobile industry, for 
example, can keep pace with the output for many years 
longer. In saying this, no reflection is intended on the 
future place of the horseless vehicle as a permanent insti- 
tution but with more than normal output and more reason- 
able prices in prospect it is difficult to count confidently on 
such phenomenal profits as have been made by the pion- 
eers in the business. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





BONDS ON THE PART PAYMENT PLAN. 
A Chicago Investment Banking House Has a Plan Which 
Prevents Possibility of Loss. 

The head of a Chicago investment house who was in- 
terested in a recent item in The Financial World wherein 
was outlined a plan adopted by a New York firm for the 
sale of bonds on the part payment plan, the rate of in- 
terest charged to equal the rate of interest which the bond 
pays, writes us outlining a plan his firm follows with good 
results. He says: 


If a bond house makes an outright sale to an investor which pays 


in part, then some provision must be inserted in the sale contract 
which will make the purchaser liable for the loss, if any, involyed 
in the resale of the bond before payments are completed. In a 
falling market where loss is almost certain to accrue, it is very 
difficult to deduct this loss from the payments that have been made 
without the investor feeling that he has in some way been cheated. 
In a bond market such as exists at present where the tendency 
is almost invariably upward, the plan outlined in the article works 
very well. But that it is incorrect in principle is perhaps best 
demonstrated by the illustration above, which the writer has see: 
work out in a substantial number of cases as described, with the 
result that to avoid an unpleasant controversy with the investor 
the full amount of money was returned, thus involving the bond 
house in a substantial loss in a resale of the bond at the then 
existing market. 

As a result of this experience and to the extent that we have 
partial payment business, we handle it on this basis: We will receive 
money for investment and when a sufficient sum has accumulated 
to equal the purchase price of a bond, will sell at the then existing 
market some bond which we may have available and allow on the 
installments that have been paid in the rate of interest which 
the bond bears. If, however, the money that has been from time 
to time deposited is withdrawn in cash, we allow interest on it at 
savings bank rates, which in this locality is 3 per cent. This over 
comes the necessity for any adjustment in price if the transaction 
is not completed and also overcomes the necessity for holding 
securities which are only partially paid for and the carrying of 
which might under very adverse conditions prove embarrassing if 
a large volume of this class of business was on the books, 


There has been so much prosperity this year that the 
part-payment bond business has not been very heavy, bond 
buyers being usually so well supplied with cash as to be 
under no necessity to buy on installments. The very 
good times prevailing have induced some sellers to carry 
the bonds at the rate of interest the bond carries and we 
have heard of no instances where the buyer has had to 
assume any loss on account of any reaction in price. 
Nevertheless the possibility of such is obvious. 





TARDY COMMERCE COMMISSION REPORTS. 

Receipt through the mail this week from Washington 
of the twenty-eighth annual report of the Interstate 
Commerce Commission on the statistits of railways in 
the United States for the year ended June 30, 1915, dated 
June 23, 1916, is simply another evidence of the tardiness 
displayed in many Government departments in handling 
matters of vital importance to American investors. No 
criticism can be made of the statistics presented; they 
are very complete, and were they available in a reason- 
ably short time after receipt from the railroads reporting 
to the Commission the report would be of real value to 
the holder of railroad securities and the up-to-date stu- 
dent of railway finance. As it is, they are valuable only 
to those whose business it is to keep in touch with 
ancient happenings in the railroad world. 

This is not the only pamphlet published by the depart- 
ments at Washington that comes out too late to really 
perform the function for which it is intended, and until 
more speed is employed in their publication wasted 
energy and wasted money will outweigh largely the 
benefits expected to be derived from them. 


December Bond Circular | 


We shall be pleased to send a copy 
of our December General Bond 

Circular to investors on request. 
| This circular describes a compre- 

hensive list of carefully selected 
municipal, railroad and public 
utility corporation bonds, which 
we recommend for investment. 


| Send for General Circular 100 


Harris, Forbes & Co 


Pine Street, Corner William 
NEW YORK 
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DETROIT EDISON REFUNDING 5s. 


he Detroit Edison Company is one of the most suc- 
sful public utility companies in the world. Gross 
nings have shown uninterrupted increases for many 
irs, irrespective of the general industrial conditions 
vailing in the country. The average annual increase in 
gross earnings for the last six years has been in 
ss of 20 per cent. 
he First and Refunding 5s are selling at 101¥%, at 
h price the yield is about 4.90 per cent. Among the 
ng features in connection with this bond-is the fact 
the replacement value of the mortgaged property is 
roximately twice the par value of all mortgage bonds 
tstanding. On basis of present market value the junior 
irities represent an equity over and above all mortgage 
t of more than $32,000,000. The first and refunding 5s 
secured by a first mortgage on the new generating 
on in Detroit, having present installed capacity of 
00 H. P. and plans for ultimate installation of 160,000 
P. During the last twelve months the gross earnings 
e increased over 28 per cent. and the net earnings 
30 per cent. The company has a strong franchise 
uation and the met earnings are over three times the 
rest charges. 


NEW YORK STATE RAILWAYS 5s. 
he New York State Railways first consolidated 4%s 
recently advanced from around 80 to 8534. This 
pany, which is controlled by stock ownership, by the 
, York Central Railroad, owns, controls and operates 
tric street railways and interurban lines allied with the 
York Central. The total mileage operated is over 
miles. 
he territory served includes such important and grow- 
cities as Rochester, Syracuse, Utica and Schenectady, 
th interurban lines running from the various cities, 
population tributary to the lines has been estimated 
nearly 1,000,000. The first consolidated 4%s are secured 
a first mortgage on approximately 102 miles of track 
1 by a general mortgage on all of the remaining physical 
perty and franchises of the company. They are further 
ured by the ownership and deposit of securities of 
tain subsidiary companies. The bonds are followed by 
862,000 preferred stock on which 5 per cent. dividends 
being paid, and $19,947,000 common stock, on which 
er cent dividends are being paid. The company is earn- 
about twice its interest charges. 


DISTILLERS SECURITIES 5s. 

o the business man who can afford to assume some 

in return for a high interest return and the possibility 
1 substantial speculative profit the Distillers Securities 
llateral Trust 5s are worthy of investigation. Previous 
the outbreak of the European war this company barely 
aped a receivership, and its present large profits are 
» to the present abnormal demand for its products. 
The management, however, is to be commended for 

policy it is pursuing of using its large earnings to 
engthen the general credit position of the company. 
nce the outbreak of the war the company has retired 
it of earnings $200,000 of the bonds of a subsidiary com- 
ny and $2,000,000 of the collateral trust 5s, reducing 
e amount of these bonds outstanding on June 30, 1916, 
$12,500,000. At least $1,000,000 and possibly $1,500,000 
lditional bonds will be purchased by the company this 
ar and retired, reducing the amount outstanding to 


bout $11,000,000. In addition, the company liquidated 
ut of earnings the heavy floating debt existing before 
the opening of the war. The bonds are selling at 73%. 

















BANKERS TRUST COMPANY 


16 Wall Street, New York 





Acts as Executor, Trustee, Agent, 
Custodian. Pays interest on deposits, 
Resources over $250,000,000 











High Grade Bonds 


Municipal 
Railroad 
Public Utility 
Industrial 
Yield 4.40% to 6.30% 
Write or call for @ copy of our current list No. A-27 
Knauth -Nachod & Kubne 
Members New York Stock Exchange 


Equitable Building New York 














$710 Will Buy 


A First Lien & Refunding 
Mortgage 5% Gold Bond 


Exempt from personal tax in New York State 
Listed on the New York Stock Exchange, and 
yielding over 7%. 

Secured by direct first mortgage on the entire 
property of an important railroad, subject only 
to certain small prior liens. 

The Railroad Company serves in an efficient 
way one of the most thickly settled and pros- 
perous territories in the world. 


Send for descriptive circular L-195 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 
105 So. La Salle Street, Chicago 


Boston Baltimore 

















Exempt From Federal Income Tax 


$100,000 
Dayton, Ohio 


07 
9% 
Street Improvement Bonds 


Maturities eriall \ugust Ist, 


1922, to August Ist, 1926, inclusive. 


LEGAL INVESTMENT FOR SAVINGS BANKS 
AND TRUST FUNDS IN NEW YORK, MASSA- 
CHUSETTS AND CONNECTICUT. 

Eligible to secure Postal Savings Deposits 


Legality appr Mess rs & Dempsey. 


Price to Yield 3.90% 


Circular on application 


Sidney Spitzer & Co. 


115 Broadway New York 
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CONSOLIDATED CITIES 5s OFFERED. 
Syndicate Puts Out a Public Utility Earning Its Interest 
Twice. 

A syndicate composed of Henry L. Doherty & Co., 
Brooke, Stokes & Co., and Klemm & Keen, has just 
brought out an issue of $3,000,000 5 per cent. first lien 
gold bonds of the Consolidated Cities Light, Power & 
Traction Co., at a time when the public utility bond market 
is in a receptive mood. The bonds will probably be pub- 
licly offered next week. Part of the issue is composed of 
bonds that have come over from London in the last few 
weeks and greatly to the astonishment of the English 
sellers they received a higher price for their bonds than 
they paid for them about four years ago when the issue 
was authorized. The bonds, it is said, will be offered at 
about 92, or a 5% per cent. basis. They mature in 1962. 
They are part of a total issue of $10,000,000. 

The Consolidated Cities Light, Power & Traction Co. 
was formed in 1912 as a holding company for a number 
of public service companies throughout the country serv- 
ing the communities with gas and electric light and power. 
Subsequently the Cities Service Co. absorbed the Con- 
solidated Co., and guaranteed payment of its bonds, prin- 
cipal and interest. The collateral back of the bonds is the 
stocks of twelve subsidiaries and the combined earnings 
from the deposited securities for 12 months to Aug. 31 
last was as follows: 


i CE c.ceccadartecihes ssasddueeitiowhiesdenkaaed $4,645,267 
Operating expenses, including maintenance and taxes...... 2,708,490 
OD: accu wae Raed auede dee ed ehed ee ae Kee $1,936,777 
re COND cca cecksnn debe dene¢sweakes ake 1,004,593 





OEE, Cee CCE eT Oe eee Pr ey ee ee $ 932,183 
Dividends subsidiary preferred stock.............2-eeeeee. 50,948 
ee OP QUO. CRG. ici ccice cdccnedsuneabsasasesaeaeae $ 881,234 
Net stocks pledged to secure these loans................. $ 863,043 
Add interest on bonds included in collateral being part of 

above deduction subsidiary interest................e005 150,000 


Total earnings accruing to securities pledged to secure these 


i er ee ee eer rere ree $1,013,043 
Interest charges on bonds of Consolidated Cities Light, 

Power & Traction Company... ......cccccscccccsscccce 500,000 
VPP PTT TTT ete Te TT TTT TT ree eT Te $ 513,043 


The value of the guarantee of the Cities Service Co. is 
attested by the fact that the interest on the total bonded 
debt of the Cities Service Co., including convertible deben- 
tures and all bonds guaranteed by the Cities Service Co., is 
being earned nearly six times. 





NORTHERN OHIO ELECTRIC UP. 

The market for the Northern Ohio Electric Co., com- 
mon and preferred stocks has been quite active lately, the 
6 per cent. cumulative preferred stock being quoted as 
high as 82'4 and the common around 44. Some weeks 
ago a syndicate bought $6,000,000 of the preferred and 
75,000 shares of common stock without par value and at 
that time the preferred stock was offered at par with a 
bonus of five shares of common stock. 

The Northern Ohio Electric Co. was organized to 
acquire and it did acquire 95 per cent. of the $9,000,000 
common stock of the Northern Ohio Traction & Light 
Co., and the earnings of the new company from the stock 
acquired amount to more than two and a half times the 
dividend on the new 6 per cent. stock and the balance is 
equivalent to about $7.90 per share on the common. 





NORTHERN STATES POWER EARNINGS. 
Earnings of the Northern States Power Co. continue to 
show substantial gains over previous periods. Report for 
the year ending October 31, 1916, shows the following com- 
parison with the previous year: 


Year ended Oct.31,'16 Oct.31,'15 Increase. Increase. 
Gross earnings .........$5,907,764 $4,975,655 $932,109 18.73% 
Net earnings ............ 3,275,387 2,763,245 512,141 18.53% 
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December Bond List 


Issues suitable for 


National Banks, Savings Banks, 
Trust Funds, Business ent 
and Individuals. 


A diversity of issues posattiing selec- 
tions adapted to specific requirements. 


Send for Circular W-76. 


The National City Company 


National City Bank Building 
New York 























Public Utilities in 
growing communities 
bought and financed 


q@Their securities 
Offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














Worry Proof 


Bonds for the conservative in- 
vestor, and of a class not easily 
affected by fluctuating condi- 
tions. 


Let us submit a list that yield 
5% or Better 


Liggett, Hichborn & Co. 


Incorporated 


61 Broadway, New York 
BOSTON 


BUFFALO 




















Public Utility 





Securities 
of Operating Companies 
Industrial 

Securities 

of Proven Earning Capacity 











The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 
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WESTERN PACIFIC BOND OFFERING. 
Underwriting Syndicate Offers the Untaken First 
Mortgage Bonds Publicly. 


\Vhen the Western Pacific was re-organized an issue of 
000,000 first mortgage bonds was offered to the old 
t mortgage bondholders on the basis of 90 and interest 
the extent of 40 per cent. of their old bonds and they 
received 55 per cent. in preferred and 95 per cent. in 
mmon stock. The re-organization was a drastic one 
{| brought with it considerable loss to investors who 
-hased the bonds upon the strength of the Denver & 
Grande’s guaranty to pay the interest and which 
ranty the guarantor has since violated. 
he fact that $10,000,000 of these first mortgage bonds 
- now @ffered on a 5.70 per cent. basis, which is even 
re favorable terms than the old bondholders received, 
icates that the old bondholders, disheartened by their 
sastrous experience, subscribed to only half of the 
20,000,000 of bonds that were issued to raise the much 
eded capital for the property. 
[In the description of these bonds in the advertisement 
the syndicate bankers attention is drawn to the security 
ind the bonds and the margin of net earnings over the 
terest requirements, with which the new investor is 
stly concerned. It is true that on the present basis 
t $21,000 of bonds have been issued against each mile 
the road and this is a basis low enough to assure the 
ermanency of the investment. With the new capital 
quired the company is put also in a position where it 
n construct much needed branch lines to increase its 
ific. While the assets behind the bonds are estimated 
the ratio of five to one, it must not be forgotten that 
uch of this capital represents the investment of another 
| earlier coterie of investors who have seen a larger 
inkage in their original investment, the benefits of 
ich accrue to investors who now purchase this security. 
w that the property is entirely divorced from the Gould 
ntrol and under the management of others it can well 
1 its back upon a disastrous past and look more confi- 
tly towards the future. 
KANSAS CITY SOUTHERN VALUATIONS. 
The report of the Federal valuation of Kansas City 
uthern, showing that the company was overcapitalized 
1 could be reproduced for much less than the present 
ce value of the securities outstanding, was not a bear 
tor in the market for the stock and there were only 
cht recessions. There is very little speculative interest 
the shares at present. The market has never pre- 
nded that Kansas City Southern’s property was worth 
e face value of the oustanding securities, but it was 
t prepared for a report stating that the cost of repro- 
uction of the road was $46,274,000, or less than the out- 
anding bonds, leaving out of account entirely the pres- 
t stock. Wall Street very seriously doubts that the 
ad could be built for any such sum considering the 
igh cost of materials and the rise in the value of all 
rminals. 








Investments for Corporations 


If your company is accumulating a surplus beyond 
its reasonable business requirements, we suggest 
that you consider investing in various security 
issues of a conservative character. We shall be 
glad to bring to your attention a list of carefully 
selected issues, all of which are selling at prices 
to yield a liberal return, have a good market, and 
are based, in our judgment, on sound security. 


Write for Offering List No. 1527 
“Investments for Corporations” 


Spencer Trask & Co. 


Investment Securities 
25 Broad Street, New York 


Albany — Boston — Chicago 
Members New York and Chicago Stock Exchanges 
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Eligible as security for Postal Savings Deposits 
Exempt from Federal Income Tax 


$150,000 


Mobile County, Ala. 


School Bonds 


Due Nov. 1, 1936 


FINANCIAL STATEMENT 


Te ee eee $85,000,000 
Assessed Valuation, 1915................... 45,403,040 
yp RR RRS ee rere arn ie 1,162,000 


Population (1910) 80,854 
Debt limit of county is 314% of assessed valuation 


Price to Yield 4.20% 


Particulars o and ther Mi unicipal Bonds 
yielding up t s ? nt on request for Circular L-30. 


Sulina, Rech & Co. 


Successors to 


SPITZER & CO. 
Established 1871 


Equitable Building, New York 
Toledo Chicago 
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CANADA 











Bell Telephone Co. of Canada St. Lawrence Pulp & Lumber 


Ist 5s Due April, 1925 Serial 6s 


Toronto Power Co. Lid. 5s Ontario Power 5s 
Due July, 1924 Due February, 1943 


Laurentide Power Co.Ltd. Ist5s Nova Scotia Steel & Coal 5s 


Due January, 1946 Due 1959 
Shawinigan Water & Power 5s — Toronto Railway 432s 
Due January, 1934 Due 192! 


Particulars on Request 


W. Sturgis Macomber 


The Canadian Securities Specialist 
Tel. Hanover 6375-6-7-8 35 WALL STREET, NEW YORK 











FOREIGN CREDITS 


| MUNICIPAL LOANS 
RAILROAD LOANS 
CORPORATION BONDS 





NEW YORK 





CHANDLER © COMPANY 


INCORPORATED 


PHILADELPHIA 


BOSTON 
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STEEL AT 200. 
Can It Go There and Will It Reach That High Figure? 
A Question Very Much Discussed Now. 

Nine out of ten people who follow the nerve-racking 
vocation of making the stock market provide them with 
a living—plus an increase in their wealth if they are 
unusually successful, have their eyes focused on U. S. 
Steel common stock. It is the magnet of the stock mar- 
ket. As it has the largest number of stockholders it is 
accepted as a reliable gauge in measuring the feelings and 
hopes regarding business of the people at large. Conse- 
quently as Steel goes so goes the rest of the market. This 
is the impression of Wall Street. 

With the Steel Corporation now transacting a volume 
of business not only record-breaking in its own career but 
also in the history of the steel industry, there is much 
discussion abroad regarding the maximum market price 
Steel stock may be capable of reaching before the flood- 
tide in the trade begins to ebb. It is reported by one of 
the news agencies that no less a keen speculator than 
Barnard Baruch has expressed himself firmly of the 
belief that Steel will touch $200 a share before there is a 
let-up in the industry. 

Should that occur it would mean a value of more than 
one billion dollars for the common stock of the corpora- 
tion. Speculation, in its state of extreme optimism, is 
capable of accomplishing even this remarkable feat for 
it has been fed for more than two years on the knowledge 
that the war has produced unparalleled profits for many 
of our large corporations. 

However, to justify a selling price of $200 a share for 
U. S. Steel it would be necessary for the company to 
earn such profits as would justify a dividend of at least 
12 per cent. on the stock, provide millions for depreciation 
and improvements, take care of increased salaries and 
wages and build up a substantial surplus to take care of 
a lean season, since it is a good surplus which acts as a 
stabilizer for any stock throughout periods of depression, 
which are unavoidable in the course of our industrial 
progress. 

Steel may sell at $200; it may even cross that figure, 
but at that altitude the stock would occupy a vulnerable 
position should a turn in the steel trade occur and wisdom 
suggest a curtailment of dividends. 





RUSSIA AND NEW LIBERALISM. 

The fall of Premier Sturmer of Russia and the substi- 
tution in his stead of a Liberal Democratic regime is of 
prime interest to the American investor who has bought 
Russian bonds offered in this country in the last several 
months. The forces of reaction had been powerful, both 
in court circles at St. Petersburg and in the Russian Duma, 
but liberalism and democracy, with a greater power now 
in the representatives of the people than ever before, have 
swept the reactionaries aside. The entire army has been 
permeated with the spirit of revolt against the Sturmer 
elements and the reactionaries, 

The reactionary elements had the backing of the agra- 
rian and landlord classes, but the liberal tendencies have 
been extending to a large section of the capitalist and 
banking class and the banks throughout Russia which 
have bought fully $2,000,000,000 of the Russian bonds 
since the war began, have given every proof to the 
American banking interests that undertook to introduce 
these bonds to the American investor, that Russia is trav- 
eling toward a rule of the people and that the great bank- 
ing institutions will be found in strong sympathy with 
this awakening to the rising tide of democratic thought 


~and aspirations. The American investor who believes in 


liberal government will realize the significance of this. He 
woud be profoundly discouraged if he saw the forces of 
reaction triumph, as he will realize that American cap- 
ital would not be very enthusiastic with such forces in 
control of the Government. 

Everything points to the dawn of a new day in Rus- 
sia, however, and the development of liberalism and a 
welcome to foreign capital and democratic ideals. It will 
mean an immense expansion of our trade with Russia after 
the war and a development of more friendly and intimate 
social and economic interests in every way. 





We Offer 


Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


Land Title Building 
Philadelphia 


4 Wall St. 
New York 














SCHMIDT & (JALLATIN, 


Members New York Stock Exchange 


ul BROADWAY NEW YORE 
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Peerless Truck and Motor 


Corporation 
Ten-Year 6% Convertible Gold Notes 


Due Nov. 10, 1925 


To Yield about 714% 


Earnings equivalent to eight times 
interest charges. 


Circular on request. 


MOORE, LEONARD & LYNCH 


New York Pittsburg 






































Bonds of affiliated Companies 


of 
Consolidated Gas Co. of N. Y. 
H. N. WHITNEY & SONS 


17 Broad Street Members New Y ork Stock Exchange New York 











We Own and Offer 


Mahoning & Shenango 
Railway & Light Co. 


7% Cumulative Preferred Stock 


Earnings nearly four times preferred 
dividend requirements. 


Price to yield nearly 7% 


BODELL & CO. 


111 Broadway, New York 
PROVIDENCE BOSTON 
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HIGHER MONEY DOMINATES BOND MARKET. 


[he stiffer rates all along the line for money had the 
ct of checking investment and institutional bond buy- 
this week, but the conditions are regarded as only 

mporary and forced by the banks to check undue stock 
culation. The condition of the national banks and the 

ports of the State banking authorities show that the 
nks, especially those in the smaller cities and country 
tricts, never had so much surplus funds for investment 

1 they are finding it difficult to place them. The larger 
1 houses report a steady stream of orders for bonds 

m individual investors, and with the lessened inquiry 
foreign issues attention has been turned again to our 

yn home investments. Savings banks are buying. 

[he Federal Reserve Board’s criticisms of the methods 

extending credit to the Allies has unquestionably put a 

irp check on the investment purchases of foreign bonds. 
the last fortnight loans to foreign governments or 

ties and advances for purchases here have aggregated 
irly $150,000,000, but all the foreign issues listed on the 
New York Stock Exchange have been under considerable 
essure this week and there is now a much more con- 
rvative attitude developing among the investment houses 

d out-of-town banks relative to purchases of these is- 

es. American loans to foreign countries since the war 
an have totalled over $2,000,000,000, and with money 

tes tightening up recently it is beginning to dawn on 

Iders of investment funds that we have in our own 
urities bonds that give a liberal yield and afford a 

fety which cannot be assured by any foreign issue, un- 

ss they are secured by American collateral that is gen- 
rally approved on this side. There is no expectation 
at there will be any default by any of the warring na- 

ns on the obligations they have incurred, but there is a 

obability that their debts will be so enormous a burden 

at lower prices for many of their issues are possible. 
his is what makes semi-speculative many of these issues. 

Public utility bonds continue in good demand, with ac- 

vity sustained. 


MUNICIPALS STILL HOLD WELL. 
The warning of the Federal Reserve Board in Wash- 
ston given to our national banks in regard to the ten- 
ency to over-buy in the short term loans of various 
vernments had practically no ill effect on the market 
r our own municipals. If anything, the action hardened 
e market a trifle. 
Guerney Co., Ohio, disposed of a small issue of short 
on a 4.09 basis. Nassau County, N. Y., $100,000 4s on 
3.77 basis, and Westchester County, N. Y., $100,000 5- 
ir 4s on a 3.76 basis. The $500,000 15-year St. Paul 4%s 
rought a 3.87 basis, with 22 other bids all ranging within 
fraction of each other. The $480,000 Beaumont, Texas, 
rial 5s, brought 108.24, a 4.38 basis; and the $596,000 
ergen County, N. J., 4%4s a 3.93 basis. 
There still seems to be an unusual scarcity of short- 
me issues, owing to the natural desire on the part of 
he larger commercial banks to sweeten their holdings 
f high yield foreign credits with a few of our low yield 
Itra-conservative city notes. For instance, Swampscott, 
Mass., sold 41%4 months revenue notes at 3 per cent. dis- 
sunt; Northampton, Mass., some 6 months paper at 3.07 
isis. These are all wholesale prices and necessarily 
ave to be marked up when sold to the institutions. 
Recent Canadian sales include an issue of $24,000 Town 
f Amherst, N. S., 30-year 5s bonds, being awarded at 
4.45; $100,000 Hempstead, Que., 6s; three small issues ef 
Hull, Que., 5%4s, and another issue of Sandwich 10-year 
6s. These last were sold at 94.74, with a yield nearly as 
attractive as may be had on the cheapest foreign loan. 









A Wide Choice of 


Chicago Investments 


Netting 514% and 6%, and 


available for funds of $100 


and larger. 


Peabody, Mougiieling & Co. 


10 So. ““ ~ St., Chicago 
































Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 





Chicago First Mortgages 


We have specialized in this class of safe securities for 61 years 


Ask for Mortgage List R16. 


BAIRD & WARNER 


Established 1855 


29 South LaSalle Street CHICAGO, ILIa 












LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Recc1d Mailed on Request 
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NON-FLUCTUATING 
INVESTMENTS 


We offer First Mortgage serial Real Estate Bonds, issued and 
safeguarded under the STRAUS PLAN, yielding 54%. Each 
issue of bonds is secured by a new building and land in New 
York, Chicago, or some other large city, thus affording oppor- 
tunities for wide diversification. 

The safety of these bonds is indicated by the record of this 
House—34 years without loss to any investor. 


Write to-day for Circular No. H-652 


S.W.STRAUS &CO. 


150 BROADWAY ~ NEW YORK 
STRA 5 € HENNEPIN 
CHICAG > MINNE APOLIS 

Phone Cortiand 8064 
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COPPER IN 1917—PRO AND CON. 
Refineries by Straining May Meet Demand i1 First Half 
Year and Lay Up for Repairs in Second Half Year. 

By Carpel L. Breger. 

If your goose lays golden eggs, you kill it whether you 
be a wise man or a fool. A fool kills the goose to obtain 
all the eggs at once. The wise man fears that if he does 
not, some other fool will get to the goose first. It is 
against human nature for that goose to live. 

The goose that is laying the golden eggs of prosperity 
in copper metal is the shortage of smelting and refining 
capacity. 

There is no corner in copper. Production in 1916 
exceeds all records. Neither is Europe falling over itself 
to buy American copper for munitions, and at fancy prices. 
We ship less copper to Europe than before the War. 
Domestic consumption has swollen prodigiously, thanks 
to railroad electrification; to the auto, shipbuilding and 
other industries consumptive of brass, to say naught of 
the motor and electrical industries consuming copper wire. 
Copper consumption in the United States in 1916 will 
reach 1,000,000,000 pounds yearly for the first time and will 
then spill over and above this record by nearly 400,000,000 
pounds additional. 

Our mines and mills could swamp any copper market, 
but it is the shortage of smelting and refining capacity 
which has limited, still limits and will limit output. 

The Anglo-Allies in 1916 bought 450,000,000 pounds of 
copper. Our exports amount to 720,000,000 pounds this 
year. This means that the extra 270,000,000 pounds has 
gone to neutral countries, and peaceful consumers in the 
belligerent countries. 

The total copper production of refineries and smelters 
in the United States in 1916 is estimated at 2,105,000,000 
pounds, including foreign copper refined and marketed 
in this country. Subtracting exports of 720,000,000 pounds 
leaves 1,385,000,000 pounds consumption in 1916 in the 
United States. 

What is the outlook for 1917? 

The Anglo-Allies have already contracted for 448,000,000 
pounds for the first six months, and are understood to 
have options for 200,000,000 pounds additional. This 
makes 648,000,000 pounds in all. Assuming that this will 
meet a whole year’s governmental requirements (including 
resale to private works abroad and to munitions works on 
this side), and further assuming that only 200,000,000 
pounds additional copper will be shipped to non-belligerent 
customers, versus 270,000,000 pounds in 1916, this will 
make 848,000,000 pounds of American copper in sight for 
export in 1917. The total export may exceed this amount. 

Domestic consumption in 1917 may be put at 1,400,000,- 
000 pounds, versus 1,385,000,000 pounds in 1916. The 
excess of next year over this year will probably exceed 
the difference indicated—most certainly so, from present 
indications. 

About 2,248,000,000 pounds marks indicated copper demand 
in 1917. About 1,250,000,000 pounds is booked for the first 
half year. What will be smelting and refining capacity? 

Every copper smelter in the United States, with less 
than five exceptions, is increasing capacity in nearly all 
cases from 25 per cent. to 100 per cent. They are pre- 
paring for the postbellum demand for copper. Fortu- 
nately for the industry, the refineries are holding a check, 
and refining capacity, though expanding, is expanding at 
no such rate as smelting capacity. 

Electrolytic refineries in the United States on Jan. 1, 
1916, had a rated capacity of 1,877,000,000 pounds per 
annum, and 2,173,000,000 pounds as of Sept. 1, 1916. An 
additional 220,000,000 pounds capacity is under construc- 
tion at Baltimore, Tacoma, Perth Amboy and Laurel Hill, 
but most of this was not expected to be ready before 
February, 1917, and from the looks of the present equip- 
ment markets and freight congestion conditions, the new 
refining capacity will do well to be in by July, 1917. An 
additional 225,000,000 pounds per annum represents mer- 
chantable copper which does not pass through the electro- 
refineries. 

About 95 per cent. of the rated copper refining capacity 
may be taken as effective capacity. The figures then show a 
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Metropolitan Trust Company 
~of the City of New York 


is prepared and qualified to render 
a high-grade service to corre- 
spondent banks. 


GEO. C. VAN TUYL, Jr. President 
BEVERLY CHEW - Vice-President 
E. F. ROREBECK, Second Vice-President 
J. F. McNAMARA, Third Vice-President 
H. B. THORNE, Fourth Vice-President 












BERTRAM CRUGER . - Treasurer 
GEO. N. HARTMANN .- Secretary 
Resources $75,000,000 


49 Wall Street 


Member of New York Clearing House 
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HUTTON &CO. 


New Yerk 
ed yoo’ stock Each Exchange 
re , ew Yor tton change 
MEMBERS | See Stock Zachange 
Chicago Board of Trade 


BONDS 
STOCKS 
COTTON GRAIN 


We will be pleased to furnish you with a list of * grade 
securities netting better than 5%. Address Dept. 


60 BROADWAY NEW YORK 








Shifting Investments 


A feature of our business for many years has 
been its method of advising investors to shift from 
unpromising issues to those of greater prospective 
merit. Great losses are often avoided and large 
profits secured in this way, with no real risk what- 
ever. In succeeding days we will publish a series 
of announcements showing particular instances 
where we have given this type of advice. 


Watch for them. 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 
























W. C. Langley & Co. 


Investments 
New York 


115 Broadway 














ie steady increase in the business of gas, 
electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 
Managed by 
KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 
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total effective refining-smelting capacity of about 1,140,000,000 
sounds for the first six months of 1917, and 1,245,000,000 
pounds for the second half year. The refineries will have to 
strain to meet the demand in the first half year, and possibly 
ave to lay up for repairs the second half year! 

The one serious danger is that with expanded refinery 
utput next summer, a conceivable sudden termination to 
he industrial boom in this country, coupled with such a 
thing as the end of the war in Europe, might abruptly 
lut the copper metal market. The degree of conceiv- 
bility of such a danger does not approach the dignity of 
eing seriously regarded as a probability. 

That Copper Merger” will be Mr. Bri 
m im his series of analyses of copper and the coppers.— 


litor. 


Y's ne contribu- 


NEW YORK BANK RESERVES. 


It is dificult for those who do not make a careful study of 
nk returns to get a correct 
oney markets of the last two 


sense ot Dropor_tLio!l iT to 


and the present mié 


graphic herewith helps in that direction. 
The line shows the surplus reserves of the bank n the New Yor 
learing house. The trust companie omitted be ise they 
not included in the clearing house during the earlier part of 
eriod shown. This makes very little difference in the relat 


novements of the line. 


Reserves of N'Y House Banks 


1908 | 1909 {t | 1912 | 1913 | 1914 | 191 I 





In the middle of 1908, in the after-panic dullness of busine our 
reserves at over $60,000,000 were rightly considered very ree 
but they were more than three times as great in 1915, and at pr 
they are, roughly speaking, just about equal to the highest point 
reached at any time for about 18 years previous to 114. 


It is clear that, so long as this condition obtains, our money 
market must be on an entirely different basis from any other 
period in the recent past. These banks alone could expand t r 
oans $330,000,000 on the basis of their present reserv: At the 
ighest point of 1908 the possible expansion of loans on the re 


then held was about $240,000,000, under the bank law as it then 


tood. During the last year, reserves have been gradually working 
When they get there, better money 





TENNESSEE COPPER’S PLAN IN EFFECT. 
The Tennessee Copper Co.’s plan of refinancing, which 
ook the form of a 100 per cent. increase in the stock 
Those share- 


apitalization, has been declared operative 


olders who have not deposited their 


1 


intil Dec. 4 to do so and be allowed to subscribe at $16 


old stock will have 


[The stock was quite firm 
ip to the time of the announcement that the plan had 


been declared in effect and it then became less conspicu- 
ous in the trading. 








Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 
Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—61H-1-2 Rector 














We Offer 


TO YIELD 6.75% 


A First Mortgage Sinking Fund; 5% Authorized 
Issue $2,000,000; Outstanding, $1,662,000. 


The bonds are a First Mortgage on two steel turbine steam- 
ships, which are being operated on a most advantageous con- 
tract, mamely $360,000 per year, plus one half any additional 

rofits. We know of no other First Mortgage Closed St 

pear Bowie earning over three and one-half times interest 
and sinking fund, to yield as high a return, and strongly 
advise the purchase. 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 

Slater Building 50 Congress St. 

Worcester, Mass. Mase. 
Long Distance Telephone 76 and 150 








Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular ‘*F" 


REMICK, HODGES & CO. 


Members New York Stock Exchange 
14 Wall St., New York 
Correspondents: R. L. Day & Co., Bosten 











New York State Rys. 
Penn. Seaboard Steel 


CHAS. H. JONES & CO. 


20 Broad St. New York 


Telephone 9140 Rector Cable “‘Orientment.”’ 


LAUREL (Miss.) LIGHT & RWY. Ist 6s 


Dated December, 1911; Due July, 1936 Price par and interest. 
Operating in rapidly growing communities under good management 
and secured by closed mortgage. 
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H. C. Spiller & Co., Inc. 


63 Wall Street, New York 27 State Street, Boston 
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WE. WILL BUY AND SELL 
Wabash Pittsburgh Terminal Co. 


Wheeling G&G Lake Erie 


Certificates of Interest 


CHMIDT & (ALL ATIN, 





’Phone 3260 Rector . 
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SIGNIFICANCE OF HIGHER MONEY RATES. 
Banks Seemingly Desirous of Checking Undue Specu- 
lative Activity. 

By a Staff Contributor. 

Wall Street this week again enjoyed the novelty of a 
6 per cent. rate for call money. This rate had been 
touched once before during the year, in July, when a com- 
bination of the half-yearly disbursements, collection of 
the income taxes, and unusual absorption of gold by the 
Treasury caused a temporary spurt in the rate. 

The advance this week had some effect on time money, 
which reached 4 per cent. for mixed collateral and 4% 
per cent. for all industrial. Commercial paper sympa- 
thized to the extent of rising one-quarter of one per cent., 
to about 3%. 

The cause of the present firmness lies in the desire of 
the banks to check the runaway public speculation in in- 
dustrial stocks. Bankers have felt apprehension as to 
what might happen if the market were called upon to 
meet some sudden shock, in view of the unusually large 
quantity of stocks now being carried on margin. Brokers’ 
loans long since exceeded all high limits of previous years, 
and it was thought time to call at least a temporary halt. 

But it will be difficult to keep the money rate en a 6 
per cent. basis at this time. British gold was again flow- 
ing into this country in large volume even at the very 
moment when the highest money rates were being touched. 
The Federal Reserve Board is absorbing as much gold as 
possible. Some of the Reserve Banks are paying out notes 
instead of gold, so that the member banks may not have 
the gold to use as a basis for extending credit—the notes 
not being available for use in bank reserves. But the 
Federal accumulation of gold has proceeded slowly com- 
pared with the tremendous volume of the yellow metal 
poured in upon us. 

Moreover, out-of-town banks will be eager to lend in 
New York on call whenever good rates can be obtained. 
Any form of liquid credit is now much in demand by the 
banks, because they have an abundance of credit to lend 
out and yet they hesitate to tie it up in any kind of long 
term loans; and, of course, call loans are the ideal form 
of liquid credit. 

There is still plenty of money in sight for all legitimate 
purposes, and there is likely to be for the present. Our 
money market is to a very large extent under British con- 
trol, because of the big supplies of gold which they can 
send us or hold back as they choose—and it is very much 
to the interest of Britain to keep our money easy while 
floating new loans here. If our banks can manage to 
check excited speculation by discrimination in collateral 
and by widening the margin between the prices of specu- 
lative stocks and the amounts loaned on them, that is as 
much as can be expected. 

The broad tendency of money rates over a longer period 
will, however, be upward, for the very good reason that 
they have been for a long time on about the lowest basis 
they ever reach. The graphic which appears elsewhere in 
this issue giving New York bank surplus reserves for a 
period of years shows that reserves have been steadily 
declining since September, 1915, and that they are now 
less than one-third of the maximum reached at that time. 

Similarly, loans are creeping up on deposits. In Octo- 
ber, 1915, deposits were over 114 per cent. of loans. They 
are now about 106 per cent. Normally, the banks loan out 
nearly all their deposits. But we have always to remem- 
ber that present conditions are not normal. It is doubtful 
whether the banks will be willing to continue extending 
their credits until surplus reserves disappear. They did 
this freely when the legal requirement was 25 per cent. of 
deposits, but now that it is only 18 per cent., and only a 
small part of that actual cash in the bank’s vaults, they are 
likely to assume a more conservative attitude. 

This is all the more true since our financial leaders are 
constantly emphasizing the need for conservatism in the 
face of the most rapid expansion of our history, based for 
the most part on war conditions which must be temporary. 

It is probable therefore that money rates may begin a 
slow advance before such a movement would naturally be 
expected if we based our judgment solely on a study on 
the condition of banks. 
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Tacoma, Wash. 
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Mobile, Ala. Fargo, N. D. 
Sioux Falls, N. D. 


constitute the properties back of an investment in 


STANDARD GAS & ELECTRICCOMPANY 


An illustrated booklet, describing the properties 
and business of Standard’s subsidiaries together 
with complete information regarding Standard’s 
securities, earnings, etc., will be furnished upon 
request. 


Pueblo, Colo. 
San 


Ask for Book and Circular F-24 


H. M. Byllesby & Company 
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POSITION OF INTERNATIONAL PAPER. 
Earnings Now Greater Than Ever Before—Changed 
Selling Policy Expected to Materially Add to Profits. 
Almost daily announcements of increases in selling 
rices of newspapers the country over have served to 
raw attention marketwise to the shares of paper manu- 
.cturing companies. At the office of the International 
iper Co. surprise is expressed at this action, for it is 
| there that few publications, unless they are supplied 
ough the middleman or broker, are paying more than 
raction over two cents per pound, and will not have to 







so until delivery is begun on contracts for 1917, when 
ternational’s price is advanced to a basis of 3.10 cents 

pound f. o. b. mills. Heretofore the 
sorbed most of the freight charge, and the new policy, 
hile naturally adding to the cost of paper to the con- 
ner, is expected to effect a saving to the company of 
that 


company has 


tween two and three million dollars a year, and 


; what interests stockholders. 

[his saving alone should approximate two-thirds of 
tal income of recent years, which has averaged $3,000,- 
0. Even with little, if better than in 


before, this should leave an amount more than 


earnings any, 
115 or 
mple to cover the full 6 per cent. on the preferred and 
mething to take care of its 33% per cent. accumulated 
vidends, of $7,506,244. 
rred stockholders are interested, but President Dodge 
iys their liquidation has not considered by the 
lirectors. Other things which may postpone such action 
that in 1918 over $10,000,000 bonds fall due, and the 
esire to further reduce bank loans, which are less now 
y over $6,000,000, without new financing, than in 1912. 
Recently the preferred dividend was raised from a 2 
er cent. to a 4 per cent. yearly basis, and early in 1917 
lay be raised to 6 per cent., to which it is entitled, but 
is unlikely that anything will be done to pay off the 
iccumulation until the stock is restored to 6 per cent. 
While the company no periodical reports of 
arnings, which is unfortunate, estimates of what it is 
now doing are that net is running somewhat over $500,000 
1 month, compared with $1,219,515 in the full year 1915, 
ind that when the new scale of prices for 1917 is in force 


This is an equity in which pre- 


been 


makes 


nay be twice that figure. 

Its daily output now is over 1,800 tons of all grades 
which 1,300 tons is newsprint. Like 
ther concerns, it has been affected by abnormal condi- 


f paper, of about 


ions. Prices of everything it uses have advanced, and 
n Canada at least its operating problems have become 
such as to force it to purchase freight cars to transport 
material from the forests to mills because of the com- 
andeering of cars owned by the railways for military 
urposes. In the end this should be a saving, but it is 


n unlooked-for drain at present. 


Because of the uncertainty as to duration of the war, 


is hard to determine what will be the position of Inter- 
itional . 
s about the same now as in 1915, and should continue 
1917. It is 
and those in prospect for 1917 


Paper a few years hence. Its export business 


the same basis in reasonable to assume 


lat from current earnings 
uch a readjustment of its financial condition may be 


ade that will place it in position to materially reduce 


perating ratio, thus current 


referred, but until the preferred is definitely placed upon 


justifying prices for the 
dividend basis, the high prices at which it 
has been quoted recently hardly seem warranted, as the 
Holders of the 

see little prospects of immediate dividends, but the im- 


6 per cent. 


return is less than 4 per cent. common 


proved condition of the company makes the position of 
the bondholders more secure. 
THE MOTOR STOCKS. 
There was evidence again this week of renewed liquida- 
ks. Studebaker fell to 118%, or 
1 point under the previous low of the year, made last 


tion in all the motor sto 
September. Willys-Overland was under pressure and the 
stock this week was as low as 36, or 8 points below the 
price at which the syndicate offered new stock some weeks’ 
ago. Chandler Motors was at one time strong, but weak- 
ened subsequently. On the Curb Chevrolet Motors hit a 
new low. United Motors was quite weak. 
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Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers 
select attractive investments from among the current offerings as soon as they make their appearance. 
Each security is carefully analyzed by our Statistical Department and its strong and salient features 
brought out in our short reviews. The income yield in each instance is brought out so that our readers may 
quickly choose such as strongly appeal to them. On account of the large number of securities re- 
viewed every week it has become necessary to confine our reviews to only the essential features of 
strength. Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of our Investment Editor in charge of this department. These reviews embrace all types of bonds 
and the more seasoned preferred stocks. Speculative securities are not included nor non-income- 
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Public Utilities 








Interborough Rapid Transit Ist & Rdg. 5s. 


In 1913 New York Gity entered into a contract with the Inter- 
borough Rapid Transit and the Brooklyn Rapid Transit Co., for a 
comprehensive extension of the city’s rapid transit facilities ana 
for third tracking the elevated lines to relieve the traffic congestion, 
and under this contract the city agreed to spend for its share $60,- 

000 and also authorized the Interborough Co. to issue $300,0v0,- 
000 first and refunding 5 per cent. bonds. The bonds mature in 
1966. Of this issue there is now outstanding, including the recent 
offering, $160,585,000, which was authorized by the Public Service 
Corporation and which a banking syndicate agreed to take. The 
constant increase in the city’s population is assurance that when 
the new subway extensions are ready for operation they will, like 
the present system, earn substantially in excess of the fixed charges 
on these bonds. At the present time the subways are earning for 
the operating company nearly 25 per cent. for the stock of the 
Rapid Transit Co. The city’s partnership interest in the net profits 
of the subway, equal to that of the a aiter the payment of 
all fixed charges and liberal depreciation allowance adds additional 
stability to these bonds which are regarded as a first-class invest- 
ment. The bonds at present market price yields 5 per cent. Sink- 
ing fund provision starting in 1918 provide for the retirement of 
the entire issue of bonds before expiration of leases or franchises. 





Ontario Power Co. ist Mtg. 5s. 

One of the largest and most important hydro-electric power plants 
is operated by the Ontario Power Co. at Niagara Falls on the 
Canadian side. It sells power under contract with Province of On- 
tario to various cities and towns, together with numerous manu- 
facturing enterprises. Transmission lines extend as far as Wind- 
sor, Ont., opposite Detroit, Mich. Bonds are a first mortgage, of 
which $10,221,000 have been issued. They mature in 1943. Company 
also has large customers for power in Syracuse, Auburn, Rochester, 
Lockport and Buffalo, among which are some of the large traction 
lines and steel companies. Has no lack of power facilities. Bond 
interest is earned over two and a half times. Industrial conditions 
in its territory are such as to warrant the belief that the company’s 
business should continue to expand. At present market price bonds 
yield 5.45 per cent. 





Youngstown & Ohio River ist Mtge. 5s, 

This is a successful and growing interurban line traversing a 
populous section between Youngstown and Ohio River cities. Total 
mileage operated is 35.59 miles. Those bonds on which there are 
outstanding $1,000,000, are a direct first mortgage on the entire 
property and they mature in 1935. They are considered a first- 
class investment. Earnings for the last fiscal year, deducting op- 
erating expenses and taxes and rentals, show that the interest on 
these bonds was earned twice over. The average earnings for five 
years show a substantial margin over fixed charges. At present 
market prices the bonds yield 5.25. 





Pine Bluff (Ark.) Co. Ist Mtge. 5s. 

The character of the business, size of city, and the monopoly in 
the business that the company enjoys is largely described more 
fully in the summary of the company’s preferred stock in another 
section of this department. The bonds are a first mortgage and 
more than substantially protected by the net earnings which, after 
providing for all interest charges, show a margin of $76,425, or 
nearly twice the fixed charges. Interest is paid on the bonds with- 
out deduction of the Federal Income Tax. At present price the 
bond yields an annual income of 5.25 per cent. 





St. Louis, Springfield & Peoria ist Ry. 5«. 

Except for $876,000 first mortgage bonds, these bonds are a closed 
issue. The bonds, of which there are outstanding $4,653,000, are a 
direct first mortgage on 251 miles of track, including sidings. Prop- 
erty under control of the successful Illinois Traction Co. Equipment 
consists of 530 cars, 9 locomotives and 2 power houses. Maturity 
1939. Additional bonds are issuable only to extent of 80 per cent. 
of cost of improvements, and when gross earnings are 5 times and 
net earnings 1% per cent. interest charges. Operates through a 
thickly settled country, over private right of way, and none of its 
franchises expire before maturity of bonds. Net earnings are almost 
twice the interest charges. This bond is obtainable at a price to 
yield 5.79 per cent. and is an attractive utility bond investment. 





Denver Gas & Electric ist & Ref. 5s. 


This company is one of the principal subsidiaries of the Cities 
Service Co., and in fact the hub about which this holding company 
was organized. It is a competently managed and progressive com- 
pary whose lighting service in Denver has become a model for 
other companies to follow. Denver is a rich city, the capital and 
metropolis of Colorado. The bonds have a maturity in 1949 and 
are regarded as extremely attractive as an investment.  Inter- 
est charges on the company’s entire indebtedness are earned more 
than four times. At current market price the bonds yield 5.25 
per cent. 





United Light & Ry. ist Ref. 5s. 


United Light & Railways Co., first and refunding 5 per cent. gold 
bonds, due 1932. Secured on the properties of four subsidiaries 
and by pledge of all except directors’ qualifying shares of a large 
majority of the outstanding stock of 7 other companies and further 
secured by additional securities including $4,267,000 par value of 
the first refunding 5 per cent. first mortgage bonds of the Tri-City 
Railway & Light Co., now selling above par. The bonds precede 
$9,937,200 6 per cent. first preferred stock, paying 6 per cent., and 
$6,889,947 common stock, paying 4 ner cent. Bond interest of $1,- 
380,903 on these bonds and $135,000 interest on notes for 12 months 
to Sept. 30, 1916, fully earned with $1,158,937 surplus to spare. Yield 
at market about 5.80 per cent. 


Southwest Power & Light ist Lien 5s. 


Southwestern Power & Light Co. First Lien Gold 5s. These bonds 
mature in 1943 and are issued in denominations of $100, $500, $1,000 
and upward. Interest payable June 1 and Dec. 1 without deduction 
of income tax. Properties owned and controlled serve 78 pros- 
perous communities in Texas and the Southwest. The first Ien 
5s are secured by a first lien on all the properties now owned by 
nine subsidiary companies through the deposit of all their stocks 
and bonds and are additionally secured by $9,995,000 common stock 
of the Texas Power & Light Co., and more than 93 per cent., $2,- 
577,000, par value of the conimon stock of the Fort Worth Power & 
Light Co. Official statement of earnings for 12 months ended Sept. 
30 show net earnings of $435,752; annual interest on $3,076,000 first 
lien bonds, $153,800. Interest on bonds earned 2% times. Prop- 
erties well managed and well located. At market bonds yield about 
5.25 per cent. 





Central Ilinois Public Service Co, Ist Ref. 5s. 


Of an authorized issue of $6,000,000 there is now outstanding $4,- 
648,000 ist and refunding mortgage 5 per cent. gold bonds of the 
Central [llinois Public Service Co. The bonds mature in 1952. The 
company controls through stock ownership the public service enter- 
prises of a number of growing and prosperous interior Illinois 
cities, and is in turn controlled by the Middle West Utilities Co. 
Provisions are made that additional bonds cannot be issued except 
to the extent of 75 per cent. of the cost of improvements, and only 
when interest charges on all bonds issued have been earned one 
and one-half times. Net earnings of the company have always been 
well above all annual interest charges. The company serves 121 
separate communities in central and Southern Illinois, with an 
estimated population of over 285, Bonds can be regarded as a 
good investment. At present market price they yield over 5% 
per cent. 





Western States Gas & Electric Ist & Ref. 5s. 


With the exception of a small issue of $375,000 divisional bonds 
of a mortgage that is closed, these first mortgage and refunding 
bonds of the Western States Gas & Electric Co., $10,000,000 of 
which are authorized and $4,580,500 are issued, are a direct lien 
upon the tangible assets of the company. New bonds can be issued 
only when all interest charges are earned twice over. Sufficient 
bonds are reserved to retire the small underlying lien issue. Earn- 
ings of the company are more than twice the interest charges on 
these bonds, a substantial margin of safety. Company serves some 
of the most important cities in California. Under supervision of 
the California Public Service Commission. Bonds are considered 
a good investment and are purchasable at present on a better than 
5 per cent. basis. 





Illinois Gas Co. Ist 6s. 


This is an attractive serial issue maturing from 1919 to 1930. The 
bonds are secured by a first and closed mortgage on all of the 
property of the company, also the rights and franchises. The 
company owns and operates all the gas properties in the cities of 
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rence, Bridgeport, Sumner and Olney, Illinois, located in a 
agricultural section. The company is free from competition 
either artificial or natural gas. Based on actual gas sales 
a period of several years, the net earnings of the company at 
ew rates now in effect will exceed 2% times the bond interest 
rements, or twice the amount required to pay bond interest in 
ion to maturing installments of principal. 
cash reproduction value of the company’s property has been 
Lised by the State Public Utilities Commission of Illinois, at 
5,873, or twice the amount of the bond issue, which amounts to 
1000. Considered attractive for the funds of business men and 
be obtained to yield 6 per cent. 





Northern States Power ist & Ref. Bonds, 


er one hundred thriving communities in Minnesota, Wisconsin, 
th and South Dakota are served by the Northern States Power 
which is under the direct management and control of H. M. 
sby & Co. Including the cities of Minneapolis and St. Paul, 
total population the company serves is over 800,000. The com- 
is a holding company and its first and refunding mortgage 
r cent. bonds are secured either by direct mortgage and pledges 
tire outstanding issues of stocks and bonds of the company, 
eded only by $7,632,000 bonds of the Minneapolis General Elec- 
a closed mortgage. Bonds are due 1941. There are $18,000,000 
1ese bonds. Bonds enjoy a high investment rating. The net 
ings of the company show a surplus of $1,724,102 in excess 
| fixed charges in the last fiscal year. At present market yield 
5.20 per cent. 


Austin, Tex., Street Ry. Ist Mtge. Gold 5s. 


Justin, Tex., where this company operates the street car lines, 
the county seat and capital of the state. Population shows a 
tant growth. Company operates street car lines covering more 
eighteen miles. Out of an authorized issue of $1,500,000 first 
rtgage bonds which mature in 1936, there has been issued $600,- 
»), and the remaining bonds can be issued only to the extent of 
per cent. of the cost of additions and improvements provided net 
nings are sufficient for sinking fund provisions and twice the 
d charges. Franchise expires six years after bond maturity. 
sinking fund provides for the retirement of the bonds at the 
of 2 per cent. per annum of the outstanding bonds. Bonds are 
| secured and the net earnings indicate that the interest charges 
being earned more than twice over. Bonds at present price 
ds nearly 5% per cent. Redeemable at 102% per cent. 





Muskogee Gas & Electric ist & Ref. 5s. 


he first and refunding 5 per cent. mortgage bonds of the Mus- 
ee Gas & Electric Co. have been authorized to the amount of 
00,000, of which there have been issued $1,170,000, but as $128,- 
} bonds have been cancelled by sinking fund, the actual amount 
the uands of the public is but $1,042,000. The bonds mature 
1926. They are preceded by underlying bonds to the extent of 
0,000 and bonds out of the above issue has been reserved for 
retirement of the latter. The company operates in Muskogee, 
rt Gibson and Sapulpa, Okla., and has had a successful career. 
is shown during the last three years net earnings in excess of 
interest charges averaging more than twice interest on this 
ie of bonds. The bond is attractive. Present market price re- 
ns a yield on the investment of 5.40 per cent. 





Railroads 





Peoria & Eastern Ry. Ist Consol Gold 4s. 

Aside from prior liens at the rate of less than $5,000 per mile, the 

consolidated 4 per cent. gold bonds of the Peoria & Eastern 
ilway Co. are a direct mortgage on 337 miles of road connecting 
h important centers as Pekin, I1l., Indianapolis, Ind., and Spring- 
d, O. There are $10,000,000 authorized and issued, but $8,500,000 
outstanding. They mature in 1940. An additional security is the 
rantee of interest, but not principal of the “Big Four,’’ which 
turn is controlled through stock ownership by the New York 
ntral system. However, independent of this guarantee, the road 
earning approximately one and a half times the fixed charges, and 
rnings are showing continued improvement. Bonds at present 
irket price yield about 5.70 per cent. The chances favor an im- 
vement in price. 


Virginian Ry. First Mortgage 5s. 


For a long term first mortgage railroad bond of a substantial 
stem the Virginian first mortgage 5s are attractive. The bond has 
ll forty-six years to run until maturity in 1962. It is a direct 
n upon the entire property. Line extends from Deepwater, W. Va., 
Sewell, Va., near Norfolk, and its principal freight is bituminous 
il. Road is well built and runs through a territory capable of 
nsiderable growth. Interest is being earned more than two and a 
lf times. The bond, which is regarded a very good security if 
ught at present market price, will yield slightly over 5 per cent. 





Central Ry. of New Jersey Gen. 5a, 1987. 


This is one of the highest grade investment railroad bonds on 

market. Tax exempt in New Jersey. In coupon and registered 
rm, $500 and $1,000 and multiples. Outstanding $45,001,000. First 
ortgage on 156.63 miles and 96.16 miles of second track, lands 
rminals, etc., and a first collateral lien on nearly $19,000,000 
tocks of companies with a mileage of 260 miles. Legal for savings 
nks in 13 states and listed on New York Stock Exchange. Net 
come on net capital investment has generally ranged above 10 
r cent. for a decade. High class investment for estates, banks, 
ist funds, ete. At market yield about 4.20 per cent. 





Rock Island Equipment Trust 41's. 


Of these equipment trust bonds there was originally a total issue 
f $5,100,000, but since they were brought out the Rock Island has 
tired in semi-annual installments $1,360,000 of them. The orig- 
al cost of equipment was $5,557,767, so that on the bonds still out- 
tanding there is an equity of 33 per cent. Bonds are a direct lien 
the following modern equipment: 50 Mikado engines, 2 motor 
irs, 10 baggage cars, 20 combination passenger and baggage, 20 
ombination baggage and mail cars, 6 dining cars, 4 horse express 
rs, all steel construction, and 3,900 freight and coal cars. Bonds 
ire well secured. Reorganization plan will provide company with 
ample working capital. At present price will yield 4.85 per cent. 












American Power & 


Light Co. 


6% Cumulative Preferred 


Outstanding over seven years. 
Earns dividend over four times. 
Company serves population over 
1,000,000. 

Has advantage over many Com- 
panies in management. 

This is an excellent investment and 
we are glad to recommend it. 
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14 Wall Street New York 
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Principal and Income 


Net Tangible pC. | $800,000 
7% Preferred Stock........ 100,000 
Principal Protected 
By Margin of Safety of... .$700,000 


Guaranteed Earnings ......... 60% 
Pfd. Div. Requirements........ 7% 
Income Protected 
By. Margin of Safety of....... 53% 


No Bonds ~ 
This Preferred Stock Yields 7% 
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Government Bonds ‘100 Years of. A 
inic 
Republic of China 6% 3-Year Notes, renames as ps2 


In line with the program to establish ourselves more securely in 
the world’s foreign trade, American bankers have made a three-year 


$05 
_— 
| 
loan to the extent of $5,000,000 to the Republic of China. The loan } 
is in the form of three-year notes, calling for 6 per cent. interest 
and maturing in 1919. In addition to being a direct obligation the 
notes are secured by the revenues derived from the Government tax 


on tobacco and public wine sales, which it is stated will, during Com 
1916, amount to $5,840,000. The Government also agrees that during i 
the life of the loan the tax will never fall under the face value of ENh,. ." 
the entire issue of notes. The loan not only has tte approval of 

our State Department, but its encouragement likewise. China has a 
population of more than 400,000,000, and the per capita debt is about 
$1.70. China has never defaulted in the payment of principal and 
interest on any part of the national debt, even during the period 
when the Empire was undergoing transition into a republic. One 
per cent. premium will be paid if notes are redeemed the first 
year, and one-half per cent. at any time thereafter. They are 
offered to investors on a basis to yield about 6.90 per cent. 











American Foreign Securities Co, 5s (French Loan). 

In order to lend the French Government $100,000,000, an American 
corporation was formed under the above name with a capital of 
$10,000,000 and authorized an issue of a similar amount of three- 
year notes, bearing interest at the rate of 5 per cent., maturing 
in 1919. The French Government has deposited with this corpora- 
tion securities with a market value at the time the loan was made 
of $120,000,000, and further has agreed to maintain an excess value 
of 20 per cent. above the principal of the loan. These notes are 
issued in denominations as low as $100. They are attractive, yield- 
ing at present market prices slightly over 5 per cent. Ol the 


=: aieeed = City of New Yerk 


Great Britain's Two-Year Gold 5s. sit 

Great Britain has negotiated two collateral secured loans through ~ er Surr eal 
American bankers, one of which is this two-year loan maturing in Capital & urplus, $5,000,000 ul 
1918 and amounting to $250,000,000. Behind this loan are pledged 
securities of an aggregate value of at least $00,000,000, calculated Resources, ° $80,000,000 Let 
at the market value prevailing at the time loan was made, a con- ue 
siderable part of which consists of American securities and the ee th 
balance in bonds of other countries, including Canada. Great Britain . t 
also agrees to deposit further collateral to the extent of maintaining Charter Member N.Y. Clearing House co4 9 
a face value of 120 per cent. for 100 per cent. of the loan in 
the event of there being a depreciation in value of depositeu coi- Member Federal Reserve Bank 1 
lateral because of any change in the market price. These notes le ' ty 
are at present obtainable on an income basis a fraction over 5 United States Depository $4 
per cent. Ei 


=) 





Great Britain Secured Gold 5%s. 192 Broadway 

This is the second of two secured loans of Great Britain in the h 
United States, differing from the first in that $150,000,000 are Cor. John St. 
definitely due 1919, and the remaining $150,000,000 are due in 1921, 
but the Government has the right to redeem any of these notes upon I 
thirty-day’s notice by paying from 103 and interest to 101 and RRANCHES nd 


interest for the shorter maturity notes and from 105 to 101 and . 
interest for the five-year notes. They are secured as are the first Greenwich and Warren Sts. 


‘4 


two-year notes, by a pledge of collateral approved by the American Bowery and Grand Sts. 
bankers with a value 20 per cent. in excess of the prevailing market Ninth Avenue and 14th St. 
value of the pledged securities. This pledge provides for additional Broadway and 18th St 
deposit of securities in the event of a depreciation in market value. Fifth A d 20 hs 
Should any of these securities be sold the proceeds are to be used for . venue an t t. 
retirement of notes. At present market these notes yield, according 2 West 33d Street. 
to their maturity, 5.75 per cent. for the three-year notes and 5.85 57th Street and Third Ave. 
per cent. for the five-year notes, Broadway and 61st St. 
City of Paris, France, Five Year 6s. 86th Street at Second Ave. 

The City of Paris offered in our market last October an issue of Broadway and 104th St. 
five-year, six per cent. gold bonds, and they were quickly absorbed, Lenox Avenue and 116th St. 
attesting the high credit France’s leading city enjoys with the 125th St. and Lexington Ave. 
American people. This loan is an external one, secured only by 


the city’s credit, and is the only one of its kind Paris has ever 
issued. The notes are exempt from any French government, muni- WV, ° I 
cipal or other taxes. Issued in $100 denominations also. Redeem- é Invite Your Account rf 
able at 102 and interest on 90 days’ notice after August 15, 1918. 
At present price yield 6.30 per cent. 




















Dominion of Canatefe Various Sends PUBLIC UTILITY 


Since the outbreak of the European war the Dominion of Canada 
has issued various loans, prominent among which are the 5 per 


AND ( 
cent. internal loan bonds of $100,000,000, maturing 1925, the internal MOTOR STOCKS 
loan of 1916, also for $100,000,000, maturing 1931; the $75,000,000 16 
external loan of 1916, due in part in 1921, a part in 1926, and the I 
balance in 1951 All these loans are secured by the credit of our Allen G. Thurman & Co. 


northern neighbor, whose growth in recent years has proceeded fast . ta 
and her revenues, on account of the war, have been very much Michigam Trust Bldg. GRAND RAPIDS, MICH. 
stimulated. Canada’s credit with the American people has occupied 
such a high position that her bonds find a ready market among our 
discerning investors. Especially are Canada’s bonds popular, as they 
are government obligations, obtainable on an income basis to yield 
over 5 per cent. on the internal loan of 1915, slightly over 5 per 
cent. on the internal loan of 1916, nearly 5 per cent. on the external 


. 
loan of 1916, and about the same yield on the external loan of ] t t B f ng 
1916, due 1926-1951 Probabilities are that when peace is restored nves 1ga e e ore 7 
and the government is relieved of further large financing, all these 
present loans will sell higher and on a corresponding lower income 


hast. i | You Invest a 
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Province of Quebee 5s. It is just as important in determining the fac- 
Included in the excellent Canadian Province bonds are those of tor of safety behind an investment to find out 


Quebec, wherein is situated the Dominion’s first city, Montreal, and s 
Quebec, another important commercial center. The 5 per cent. the character of the personnel nas the 


gold bonds were issued in 1916 and mature in 1926. They are a enterprise and the standing of the firm of- 

primary om = the ee, payable out of the general fering the security. Before The Financial 

revenues. For a long period these revenues have exceede 11 sat . = 
interest on the debt of the Province and also have provided aA all World accepts — advertising its character 

extraordinary expenditures. Taxable real estate in the Province has is first determined. A good many advertise- r 
an assessed valuation of $1,282,206,106, whereas, the total funded ments do not appear in The Financial World 
debt, less sinking fund and other assets, is but $32,986,571, indicat- b h ld d thi f 

ing the substantial stability behind the credit of the Province. ecause they cou not stand ¢ is test. I _ 

Population at present is estimated at 2,258,867, value of all pro- do not see an offering advertised in The : 
ducts annually placed at over $500.000,000, and the Province is also Financial World inquire about it. No harm * 


rich in undeveloped resources. The net per capita debt is but 


$14.60, showing a decrease since 1901. At the present price these can come from this precaution—often greater 





bonds yield close to 5 per cent. protection. 
Province of Ontario 5s. THE FINANCIAL WORLD 
Over one-third of the population of Canada resides in the Province 29 Broadway, ee di 


of Ontario, whose leading city is Toronto, It also contributes ap- 
proximately 45 per cent. to the total production of the wealth of 
Canada. The Ontario bonds are a direct obligation of the Govern- 
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— ent of Ontario, ranking equally with all other obligations now or 
reafter issued. They mature in 1925. At present the funded 
t of the Province, less what is in the sinking fund, amounts 
$47,522,945, against which is credited the Dominion Government 

dy of 2,396,379. The bonds rank in the highest grade of 
nicipals and at the present market price are obtainable around 
195 per cent. basis. 
1 
ee 
Municipal Bonds | 
San Antonip, Tex., School District 5s. 
pared with the assessed valuation of 1915 of $107,900,081, 
Antonio, Texas, has a low net bonded debt. Less bonds in 
inking fund the debt amounts to $1,260,000 or less than 1% 
ent. of the assessable valuation. The 1910 census showed the 
to have a population of 96,614, which it is estimated has since 
ased to 119,000. City is the center of a rich agricultural 
n, raising live stock, cotton, wheat, oats, corn, fruit and 
tables Also has considerable manufacturing of importance; 
large shipping center, and railroad point for five direct lines 
three others which have traffic arrangements to get into the 
. Also a prominent health resort for tuberculosis patients. 
ds are tax-exempt; mature in 1956; optional in 1936; legal -for 
1 banks in Connecticut and New York savings banks. Present 
yields about 4.30 basis. 
Dayton, O., Street Improvement Serial 5s. 
iyton is the fifth city in size in Ohio and a thriving manufac- 
The net bonded debt is but 3-7 per cent. of the 
re valuation. Population estimated now at 150,000. 
ity’s revenues have alway exceeded its expenses Legal for 
y York, Massachusetts and Connecticut savings ba Attractive 
cipal bond, which is obtainable, according to maturity, on a 
to yield from 3.80 to 3.90 per cent. per annum 
Edmonton, Alberta, Gold 6s. 
nton is the capital of Alberta, the center of a rich agricul- 
community, a large distril and railroad point Present 
ation 60,000, all of which vth has been in recent year: 
nly 10 per cent. of the rable land of Alberta is t 
r cultivation there is ce iderable capacity still 
of this thriving cit; which from the increase in 
Provinces hou largely benefit. The city’s net del 
: re ! f general debenture debt of 
ing of I blic service water work 
powel I ‘ and telephone debe ire 
nds it essed valt ro] 
it $150,916.28 l t of t n pality 
878,957 I ) I rank with the best of ¢ 
monto! in . pI nt market will y d about 
nt 
Montreal Sinking Fund 5s, 
Cc i t t nd likew t] v Ithiest ity 
( ( &- nt c con ( ( 
1] ¢ 
] I inclu ‘ vhicl I re¢ tly u ) 
t ; eT t } 
it $95,780,77 
e ¢ ci wry ¢ I 
$612.5 76 t G4 ( r 
v P 1 ( 11 170.480) 
t tt ’ ( 
Province of Nova Seotia 5s. 
i 
) 
, ‘re im 
} , Tl > F t 
oe t) | 
‘ I +) % , 
| 1 d hye 
S71, 1 i the I 
! +tuM? 
}) Y 
. 
Mobile County 5° School Bonds, 
e S4> 410° O40 
of $1,162,000 extreme t 
6 Ala.. ¢ ‘ | t it i t 
is als¢ pal port city cotton ir} 
ing < in ir ‘ ter The inty has né 
iulted on ar of its obligatior The law explicitly states tl 
county cannot i le be f< any purpose in exce of 3! 
cent. of the asses d val ( 1 very conserv 0 
’ venti ex indebted T bonds at preser t pr 
. btainable on a 4.20 I They are tax 
Toronto, Can,., Gold 5s. 
argest ty in Canada and |! the large 
ior The city has a general debenture debt 
deducting self-sustaining bonds amounting 
rer a debenture bonds, includin 
of 917,675 This debt is well 
1e a 1 valuation for the pur] e of taxa 
at $581,951,013 The city has a population of 
1d community. Bonds are hi 
pri yield about 5 per cent 
Notes 
| 
Standard Gas & Electric 6% Gold Notes, 
here re $5.41 100 G per cent. gold note outstanding o 
d i > of $15,000,000 of the Standard Gas & Electri 
one of the important pul ervice holding compani« unde 
direct management and control of H. M. Byllesby & Co. ‘The 
matu 1935 ' new nots can be issued unless the n 
over ll interest « re including $453 i divi 
ill unrede valent to at 2 tin tl 
1 interest cl o ‘ ilready sold investors TI 
n i well ge and capable of continuou growth in 
Surplus after all interest charges, including the not 
ount to more than twi tl required sum. The notes are ¢ 
red an attracti public utilit investment. and at present mar 
prices yield a fraction ov 64% per cent. 
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Cities Service Co. 6 


















ESTABLISHED MANUFACTURING BUSINESS For Sale 


Located in the St Ma Product sold in all 
parts of the country Demand nstantly growing. 
Great opportunit I ung man who can command 
not less than Or pital. Will deal only with 
principal. Address “K. C. Co.,” care Financial World, 
29 Broadway, New York City. 











When writing advertisers, tell them you are a subscriber to The 









Financial World. 





18 THE FINANCIAL WORLD. 





December 2, 1916 








growth in earnings, a wide and popular market. The com- 
mon stock which in 1914 could have been bought in the sixties, has 
sold as high as $350 a share. The company controls through stock 
ownership about 89 operating companies furnishing light, power, 
heat and natural gas as well as oil to their communities. Cities 
Service Co. was very fortunate in developing on its properties 
in Oklahoma a very large producing oil area which has added ma- 
terially to the value of its securities. Another excelient source of 
revenue is through the natural gas of which it nas plenty in Okla- 
homa, as well as in the Canadian field. Present earnings are run- 
ning at the rate to indicate the cumulative dividend earned more 
than two and a half times on the $55,791,000 6 per cent. preferred 
stock issued. Further no additional cash dividend other than 6 
per cent. can be paid on the common stock until out of the net 
profits there shall have been invested in the properties of the com- 
pany the equivalent of 100 per cent. of the outstanding preferred 
stock, thus adding further stability to this issue. The preferred 
stock mav be rated an attractive preferred public utility stock in- 
vestment capable of an enhancement in market price and which at 
present market price will yield over 6% per cent. 





Spicer Mfg. Co. 8% Cumulative Pref, 

Among the recent offerings of preferred stock that of the Spicer 
Manufacturing Co. has attracted considerable favorable attention 
on account of the unique provisions of the issue. This 8 per cent. 
stock, of which $1,500,000 is authorized, is cumulative and also 
convertible into common stock, share for share. There is no bonded 
debt ahead of the stock and it is redeemable at 115 a share. Be- 
ginning with 1919 cash to the amount of 5 per cent. of the preferred 
stock outstanding is set aside for the sinking fund to cancel pre- 
ferred stock at the price of $115 per share. Furthermore, no divi- 
dend can be paid on the common stock unless there has accumulated 
an amount equivalent to two years’ dividend on preferred and not 
over 8 per cent. until four years’ preferred stock dividend has ac- 
cumulated. The company manufactures automobile joints, and num- 
bers among its customers some of the largest manufacturers of 
automobiles in the country. It has conducted a successful busi- 
ness which is increasing in volume. Present earnings are more 
than five times the preferred dividends. Stock is attractive. At 
present market price will yield 7.84 per cent. 





Great Atlantic & Pacific Tea 7% Cum. Pfd. 

The public is more or less familiar with the Great Atlantic & 
Pacific Tea Co., which at the present time is operating over 2,600 
stores all over the country in retailing teas, coffees and groceries. 
The business was established in 1858. New stores at the rate of 25 
weekly are being opened, according to recent reports. The present 
company was formed to take over the old company; it has a 
capital of $12,500,000 authorized 7 per cent. cumulative preferred, 
of which $6,100,000 is outstanding, the balance being reserved to re- 
tire notes issued, 
$3,000,000 issued. Company does business on a cash basis. Stock re- 
deemable at $105 and 3 per cent. net earnings after 1919 is to be 
set aside each year for redemption of preferred stock. Considered 
attractive preferred stock and is obtainable at present market price 
to yield 6.86 per cent. 





California Packing Corporation 7% Cumulative Pref. Stock. 

This corporation is a consolidation of the business of companies 
established at various dates back to’ 1865. They include the J. K, 
Armsby Co., California Fruit Canners’ Association, Central Cali- 
fornia Canneries, the Griffin & Skelley Co., and 70 per cent. of the 
Alaska Packers’ Association. This company ranks as the largest 
packer of California dried fruits and canned goods, and one of the 
most important factors in the Hawaiian pineapple industry. Sales 
of the combined companies indicate exceptional stability; the com- 
bined volume shows practically continuous growth from about $27,- 
814,000 in 1911, to $35,000,000 (partly estimated) for 1916. The 
sales are made on a cash basis. There is no bonded debt and the 
charter provides that the preferred stock may be converted into 
common stock at any time prior to January 1, 1932, at the rate 
of 1% share of common for 1 share of preferred. While not a 
seasonable security, but on the basis of the earnings of the sub- 
sidiary companies, which are estimated to amount to $35,000,000 
for the present year, the stock can be considered a semi-speculative 
investment, and at the present yields 6.60 per cent. 





Bush Terminal Cumulative 7% Preferred, 

Operating terminal warehouses on the Brooklyn side of the New 
York harbor the Bush Terminal Co. is in a good position to secure 
in full the advantages to be derived from the enormous export busi- 
ness emanating from this port. The company is considered the 
largest of its class, operates eight steamship piers, one hundred 
and fifteen storage warehouses with a capacity of 25,000,000 cubic 
feet, and twelve model loft buildings used for manufacturing pur- 
poses, containing about 5,000,000 feet of cubic space. The business 
is diversified and has been in successful operation for many years. 
There is $2,500,000 preferred stock outstanding, redeemable on 30 
days’ notice at $110; also convertible into common at par. The 
dividend is being earned more than six times and current earnings 
indicate that this year it will be earned more than eight times. 
Stock can be bought at present to yield slightly over 6 per cent. 





Interstate Electric 6% Preferred. 

What lends stability to the preferred 6 per cent. cumulative 
stock of the Interstate Electric Corporation, a holding company op- 
erating public service enterprises in Pennsylvania, Missouri, Kan- 
sas and Texas, are the provisions that no bonds can be issued other 
than those already out and the mortgage for which is closed and no 
additional preferred stock other than $680,000 now outstanding, un- 
less the net earnings show at least twice the dividend on the issued 
stock, and then only for the acquisition of new properties and for 
permanent improvement. The stock has the nature of a bond. The 
population the company serves is about 125,000. The net earnings 
for the last two years indicates that the dividend on the cumulative 
preferred stock has been earned more than twice over. The stock 
is regarded as attractive and the company capable of further 





growth. At present market prices stock will yield more than 7 
per cent. 
Gulf States Steel 7° Cumulative Pfd. 
Unusually prosperous industrial conditions, especially in the steel 


trade, have contributed considerably to the unusual prosperity re- 
ported by the Gulf State Steel Co., and attracted attention to its 
7 per cent. cumulative preferred stock, which is now earning net 
profits at the rate of over seven times the amount required for divi- 
dends. Of the $5,000,000 preferred stock authorized there is out- 
standing $1,260,000, and the only obligation ahead of this stock is 
287,000 underlying bonds which are fast being patined by the sink- 
ing fund. Company values its properties at $10, . It owns 
plants at Alabama City, the Altoona Coal Mines, Vireinta Coal Mine 
& Coke Ovens and Red Ore Iron Mines at Shannon. Stocks at pres- 
ent market price will yield 74 per cent. 


of which $5,000,000 have been authorized and 


—— en 


Waren Brothers | 
Company | 


(Makers of famous “Warrenite” Pavement) 


6% Cumulative Ist Preferred Stock | 
TO YIELD 8 % 


OVER 
| Dividends paid regularly for 16 years | 








In the past 15 years this company has laid over two thousand 

miles of “Bitulithic’ pavement. The average annual Net 

Earnings for the last six years has been 4% 
requirements. 

for circular giving full details 

and list of 12 attractive investment 

securities — Ask for Circular W-S82. 
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fered Through The Financial World 
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STANDARD GAS INCREASES ITS DIVIDEND. 


Additional proof of the underlying strength and pros- 
erity in the public utility field is found this week in the 
iction of the directors of the Standard Gas & Electric Co., 
1 placing the preferred stock on a 1% per cent. quarterly 
asis, an increase from 1 per cent. In thus giving the 
shareholders a substantially better return on their se- 
urity the company made good its implied promise of sev- 
eral months ago that the outlook was very good for a 
etter dividend shortly. 

The improvement is a splendid index of the changes for 
the better that have taken place all over the country as 
the company’s subsidiaries from which it draws its earn- 
ings are in no less than sixteen states serving a population 
close to 1,850,000. These subsidiaries operate electric, gas 
and other utilities in Minnesota, lowa, the two Dakotas, 
Kentucky, Washington, Oklahoma, California Colorado, 
\labama, Arkansas, Montana, Idaho, Illinois and Wis- 
consin, and all these states have felt the quicken- 
ing of the general business activity that has swept the 
country this year. The company earned $1,100,034 net 
last fiscal year to June 30, 1916, against $627,997 the year 
previous and it is believed the earnings are now running 
well in excess of 10 per cent. applicable to the preferred 
stock which is outstanding to the amount of $11,785,000. 
The latter, which is a $50 par stock, sold up around 45 
prior to the declaration of the increased dividend. 


GREAT LAKES STEAMSHIP EARNINGS. 

The Great Lakes Steamship Co. earned approximately 
$2,000,000 last year, according to a report presented at a 
meeting of the directors, held last week in Syracuse, by 
Horace S. Wilkinson, president. The directors declared 
the regular quartely dividend of two per cent. and ordered 
an additional dividend of two per cent. Both dividends 
are payable on Dec. 23. 

Mr. Wilkinson announced that the company had con- 
tracted to carry iron ore during the coming year at the 
rate of $1 aton. Their rate during the past year was fifty 
cents a ton. He said that the company has contracted to 
its full capacity at the increased rate. Besides a reserve 
fund of $500,000, the company has set aside an insurance 
fund of $500,000 for the coming year. 


GREAT WESTERN SUGAR’S SWEET PLUM. 

The Great Western Sugar’s big rise to above 400 is 
explained by the stock dividend of 42 per cent. just 
recently declared and which came after many false 
reports that the company was ripening a rich melon. 
The American Sugar Refining Co. is reputed to own 
about $4,000,000 of the $15,000,000 common stock and 
hence the 42 per cent. in stock dividend to this big stock- 
holder means that it will receive stock of the face value 
of $1,680,000. The stock is now selling ex-dividend the 
42 per cent., around 335, and hence at that figure the 
American Sugar Refining Company’s share is worth more 
than $5,628,000, or equivalent to more than 12 per cent. 
on the American Sugar Company’s outstanding common 
stock. 





ELECTRIC PROPERTIES DIVIDEND. 

The forecast that the Electric Properties Co. would 
place the common stock on a 5 per cent. dividend basis 
was sustained this week, when the announcement was 
made that a dividend of 1% per cent. for the quarter had 
been authorized. The stock celebrated the event by sell- 
ing up around 68. The earnings are said to show the 
dividend is being earned several times. 
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WILLIAMSON & SQUIRE 
25 Broad St. New York 
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AMERICAN WATER WORKS & ELECTRIC. 
d preferreds were 


quite stro ) advancing as high 
as 12%, or th ir, and the preferred 
rose to 72 bid. Dividend action at an early date was 


freely rumored 


MOORE A HEARTLESS DECEIVER. 

W. C. Moore, the New York tipster, continues to adver- 
tise in The Pittsburgh Dispatch an extract from an article 
in The Financial World which criticized his methods, and 
he twists it to read as if The Financial World had 
endorsed him. To this extent this practice is a deception 
upon the readers of the Pittsburgh Dispatch. We have 
written the publisher explaining how Mr. Moore was 
employing the advertising columns of the paper, but our 
letter seems to have been ignored. Our Pittsburgh and 
Pennsylvania readers should ignore Moore. 
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ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





Considerable mystery is attached to the weakness in 
German exchange. In view of the success of the Teutonic 
armies in Roumania the downward trend is unaccountable, 
for it does not bear out the claim: made is certain quarters 
that the Central Powers are losing any of their vitality to 
wage offensive warfare. 

So little business is at present transacted between Ger- 
many and our own country that any support in the ex- 
change market for German marks is lacking. Without a 
demand for German exchange and with a one-sided market, 
it is possible for political and financial reasons to un- 
naturally depress the price of German exchange. 

Possibly this is what is now exerting an influence for 
the effect it might have on the American money market 
for the Allies, who now must depend more than ever upon 
it for loans to prosecute the war. 


Much will be made out of the Interstate Commerce 
Commission’s report of its valorization of the Kansas 





M. W. DURNAGL, Secy. 





City Southern, showing that this railroad couJd be dupli- 
cated for half of the company’s present capital in bonds 
and stocks. 


Especially will advocates of Government ownership of 
the railroads contend that this report clearly proves that 
the railroads are overcapitalized and carrying this burden 
are compelled to charge excessive rates for service. 


But such a conclusion is a fallacy. In the first place 
no conclusive proof is furnished that Government owner- 
ship is preferable over private ownership by citing an iso- 
lated case like that of the Kansas City Southern; nor sim- 
ply upon the deduction of investigators who are working 
on one side of the problem only. 


Before any definite and intelligent conclusion can be 
formed on the question of Government ownership it will 
be advisable to await the complete results of the ambi- 
tious programme of valorization upon which the Inter- 
state Commerce Commission has started. After that is 
finished and the cost of duplicating the railroads, togethe: 
with the bill for the work is ascertained, the public 
may prefer Federal control rather than Federal ownership 


Abroad where some of the countries own their own 
railroads the experience of Government ownership has 
not been a success from an investment viewpoint or i1 
respect to quick and comfortable service. Rather has it 
led to a certain form of beaurocracy. The operatives, real 
izing that they are in the employ of the nation rathe: 
than in the hire of individual masters, and feeling secur: 
in their positions, have not given of their services that 
measure which is brought forth by the knowledge that a 
private employer exacts it under penalty of a forfeiture « 
employment. 


In the building of our railroads, when the country was 
young, it was necessary to help them along with all the 
incentives that the Government could extend. Without 
any speculative inducements to lure on people who wer: 
willing to take a chance, railroad constructions would not 
have proceeded at the fast pace it took on shortly afte: 
our Civil War. Without this feverish development in th: 
transportation facilities of the country undoubtedly ou 
growth would have been at a slower pace. The country 
would not be today in its present position of pre-eminence 
but for Government aid. 


We all recognize that the commercial life of a natiot 
is dependent upon the facilities provided for the carryin 
on of her commerce. Were it not for the daring of th 
Villards, Hills, Dodges and Harrimans of our railroad 
world, the great West, with all of its vast agricultural and 
mineral resources, would, without proper transportation 
facilities, have been of little value in creating our wealth 

The same Government which now is entertaining sug 
gestions about the advisability of taking over our rail- 
roads, in the sixties and seventies saw the pressing need 
of encouraging the construction of them through the 
untraversed West by granting bonuses in the form of 
land grants. Cities and States contributed their share. 
realizing that every dollar thus contributed would bring 
back a multitude of other dollars. And it did. 


In that day the risk demanded unusual concessions. 
We call it water, a burden now, it is claimed, exacting 
higher freight and passenger rates. In the early days of 
the railroads it was to the country the water of commer- 
cial life. True, evils also developed but they are of the 
past—present remedies prevent their recurrence 


Even with all the errors of the past, intentional and 
otherwise, it would cost the Government more to acquire 
all the railroads than the present market value of their 
securities for the Government could not acquire them 
by confiscation. 
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HOW THE INCOME TAX WORKS. 


A Total Income, Corporate and Individual, of $8,803,000,000 


Paid the Tax This Year. 
he income tax law passed by Congress and placed in 
ration in 1914 has proven that it is a big income pro- 
er, especially in years like the present, when prosperity 
unds. In such seasons there is Jess inclination to 
lige and when the United States is in need of all the 
enue it is able to obtain from its citizens to meet special 
and navy outlays, and revenues from tariffs are 
iller than for many years, the income tax results would 
to be indispensable. He who thinks the income tax 
ikely to be repealed soon as an unjust and obnoxious 
isure had best revise his opinion. The income tax has 
arently come to stay. 
ncle Sam’s income from the tax is this year larger than 
by reason of the increase in the rate of taxation and 
») because the revenue officials and agents appointed 
its collection have become more efficient in the enforce- 
nt of the law. A summary of the result in 1916 and a 
parison with last year follows: 





1916 1915 Increass 
tax, normal.. , $23,995,777 $16,559,492 §$ 7,436,284 
tional, net incom« 

20,000 to $ 50,000......... 6,091,775 4,106,673 1,985,102 
000 to J 7 1,071,361 2,500,890 1,570,471 
OW) to 100.000 3 172 2,102,927 1,520,545 

000 to 250.000...... . 10, 326 4,991,221 
»(000 to H5OO.OO0......... ; 6.393, 858 3,065,434 





eding 500.000 ee 12,647, S62 6,208,858 
romises, etc ....... ar 183,159 119,513 
D Asaee ‘s ae $67,945,504 $41,016,162 $26,897,432 
hen it comes to noting the total of the incomes from 
lL, r an ¢ ¢ ] ] m9 e : 
these taxes were derived the figures seem almost 
g tl im! The total in of co 
ae 1, 
ms a indivi i t paid income ta s this 
8,/03,068,0 of t enor 1s total Greate 
y ¢ I the country d Ww the 
1 t Id’s hat Su] pliec 
i oT 11 il taxed wa 
26. S ( Os 1s ) 1cl¢ t1 
1 1 
{ x oO comes ss 
t ( nothing 
Se e onl 69.04 1) S 5 
. ’ 
t p tax and acknowledged 
1c é 5000 ¢t +,( \ il r 
i T \me pic ) 
1 al Ot 
> W 000. TI 
) » Sof ) SS (}t)} 
236.000.000 tota 
1 t S ( i ),( a 
t <payers re ent 1 - 
i there are ( | rwwodUTt 
270 | ted States » could s 
1 or t ( them had incomes « $3,000 
America is still a huge democracy of plain 
ple, hard working and frugal. 


URCHASE OF GERMAN-OWNED SECURITIES. 


cause of the lower prices at which stocks and bonds 
lin Ger y are offered in this market, the buyers 
ngly waiting until after the war to turn their profits 
cash, many persons have made purchases. The 
ers give the buyers what are called interim certif 


s calling for actual delivery of securities when delivery 
be effected with safety. The buyer consequently 

nds upon the integrity of the banker and his position 

nancial security. 

his situation permits bankers or brokers of limited 
ial resources to undertake dealings in German securi- 


From Chicago we learn that certain bankers there 


ire little known are i such business. Suppose 
are n le to fulfill their contracts or suppose they 
untrustworthy? Their clients will suffer and the 
ties they have bought and paid for will not 
red, 
that reason, where so long a wait must be faced 
re securities purchased can be delivered, it is a prime 


ntial of a success in such a venture for investors to 
to it that they deal only with long-established banking 


ses whose reputation is unimpeachable. Otherwise 
probabilities are that some of them will come to grief. 
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United Gas & Elec. Corp. 
7% First Preferred Stock 
Redeemable at $115 per share 
Circular and price sent on application. 
TET Proare wb 
TUQUESNE BOND CORPORATION 
on FOUNDED 1903 atid 
115 BROADWAY, NEW YORK - Phone Rector 7136 
Dir S r u nm z Markel 























A Seasoned Public Utility 
Investment 





FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 


Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold Imports from Jan. 1, 1916 to date, $510,200,000. 

New York Associated Bank’s excess reserve to Noy. 25, $58,647,000. 

Sales stocks, New York Stock Exchange, Nov. 25 to Dec. 1, 
(holiday Nov. 30), 5,593,570 shares, a decrease of 4,042,440 shares 
from last week. Total shares traded in for the month of November, 
35,000,000 shares, against 29,000,000 tthe previous month. Total, 
1916 to date, 208,575,515 shares, an increase of 42,687,495 over 1915. 

Sales bonds, New York Stock Exchange, Nov. 25 to Dec. 1, ex- 
clusive of Nov. 25, $22,388,500, a decrease of $7,396,500 compared 
with last week. 

Total bond sales for November, $123,240,000, against $145,000,000 
the previous month. Total, 1916 to date, $1,060,182,000, an increase 
of $214,894,000 over 1915. 

Average Stock Exchange prices Friday, Dec. 1, 107%, against 
107% a week ago, and %3\% a year ago. 

Call money ranged 3%% @6%, time money, three months, 3% % 
@4%%; six months, 4% @ 44%. 

Exchange on London, 4.76 7/16 sterling, on Paris, 5.84% francs, 
on Berlin, 66 15/16 marks. Russian Roubles, 29.70c. 

Spot Copper, 30%c.@3l1c. Bar Silver, New York, 7T5\\c., up 2 
cents since last week. 

On Friday December cotton closed 20.24c., up 40 points from last 
weeks’ close. January closed 20.39¢c., up 39 points, and March closed 
20.58c., up 36 points. 

December wheat closed in Chicago on Friday at $1.67 or 11%c., 
off since last Friday’s close, and May closed $1.73, off 12%c. 
December Corn closed in Chicago on Friday at 86%, off 64%c., and 
May closed, 90, off 5%c. December Oats closed in Chicago on Friday 
at 57%, off 5c., and May closed 564, off 5c. 
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MARKET RESISTS STUBBORNLY. 

A number of adverse features developed in this week’s 
market for stocks and they revealed the efforts of a strong 
bear party to break the public’s hold on the biggest line 
of stocks accumulated since the war began. The bad 
news, from a market standpoint, was found in increasing 
discussion of peace, higher rates for money, which rose to 
6 per cent. on call and stiffened for all periods, the revela- 
tion of greater difficulties in the work of financing the 
huge purchases of the Allies, the prompt decline in the 
market for so-called war stocks and railroad earnings re- 
ports that showed the cost of operation is constantly 
mounting. Some banking warnings against inflation and 
in support of the action of the Federal Reserve Board’s 
position served to accentuate the seriousness with which 
the new developments were viewed. 

The public is well supplied with resources, however, 
and inclined to resent the Wall Street view that a sub- 
stantial reaction is due. All calls for increases in margin 
have been promptly met and fresh imports of gold on a 
large scale are counted on to furnish the remedy for the 
higher money rates. Dividends and interest payments 
this month will total $165,000,000, a gain of $26,000,000 
over December one year ago. Industrial corporations will 
have paid out $575,000,000 in dividends this year and rail- 
road and traction companies $375,000,000 additional. It is 
from such huge supplies of capital as this that the where- 
withal to speculate with and invest with is drawn. 

In November the New York Stock Exchange had the 
biggest turnover of stocks in any month in its history, 
save one, in round numbers 35,000,000 shares changing 
hands. The month with the best previous record was 
January, 1906, which was a great bull period, that month 
showing a total of 36,000,000 shares. The public absorbed 
stocks in large quantities in the month just gone and the 
inrush of outside speculators is still being witnessed. But 
they were not quite able to absorb all the stock as fast as 
offered this week and the average of the list on all stocks 
is about three-quarters of a point. It will take very little 
to turn the scales either way. A big break in wheat forced 
Western speculators to sell freely. 

Congress is about to meet and the President’s message 
is awaited with interest but not with fear. It became 
known late in the week that he would recommend that 
the Commerce Commission be given larger rate-making 
powers and that if the wage increases demanded by the 
Brotherhoods cannot be made up in any other way that 
rate advances be granted. The President’s utterances are 
couched in friendly terms and will be favorably received 
by the Street. The railroad stocks picked up somewhat 
as a result and it was freely predicted that if it were found 


that the public had become tired of the industrials the 
railroad list would be made more active and an attemp: 
made to divert interest to that quarter. This has bee: 
tried on several occasions this year, with results not co: 
mensurate with the professional efforts made. 

Some of the October earnings statements of the ra 
roads looked as though liberal appropriations had been 
made with a view to robbing the opposition in Congress 
of some of its ammunition that might otherwise be found 
in the big gains that had been reported in previ 
monthly statements. 

Conditions do not warrant indiscriminate purchases 
securities in disregard of the possibilities of reaction and 
securities of merit should be amply backed with s 
stantal resources. Prosperity is running so swiftly 
strongly, however, it comes with poor grace from | 
wiseacres of Wall Street, who have sold out and do : 
see stocks fall at their bidding, to accentuate the difficul: 
ahead. It is a case of sour grapes. The pace has 


been quite so furious this week and big plunging op: 
tions have been discouraged by the large houses. 











Tr ort hey Teta 
BALTIMORE & OHIO. 
Baltimore & Ohio common stock was under some fur- 
ther pressure this week but it quickly recovered when ‘ 
trend of speculation seemed at times to be veering awa 
from the industrials. October’s report showed the sa: 
tendency to increase outlay for cost of transportation 
and the showing was poorer in net by $100,000 compa: 
with one year ago. The gross gain was $650,000 and all 
this and $8,000 more was absorbed by increased costs of 
operation. Maintenance for the fiscal year thus far has 
increased $1,400,000. Whatever else may be said the sys- 
tem must be in fine condition physically. 








CHESAPEAKE & OHIO. 

Chesapeake & Ohio is doing its best to justify 
action of the directors in placing the stock on a 
dividend basis once more. The road carried 2,407. 
314 tons of coal in October, a gain of 57,207 tons com- 
pared with October a year ago. But for the car shortag: 
the gain would have been much more impressive. Like 
all stocks that have been placed where anticipation ho 
predicted, the Chesapeake & Ohio shares have been quiet 
lately, but the undertone has been firm. The October net 
gained $156,000. 


COLORADO SOUTHERN 

What small movement in prices for Colorado Sout 
ern shares was seen this week was at the expense 
prices. Just why this should be so is not explained by 
the October report showing an increase in gross of $14/)- 
000 and a net gain over October, 1915, of nearly $93,000 
From July 1 the net gain for four months was $538,000 
All reports from Colorado are that business activity is 
at its height and there is no sign of a let up. 


ERIE. 

To lose not far from $1,000,000 in net, as was show? 
by Erie’s October report, was by no means bullish on th: 
stock, but when the news came out late in the week | 
pool took hold of the stock and made it strong instead 
weak. On.showings like this for many months Erie sh 
holders will not be able to count on early dividends for 
the first preferred. The new bullishness is said to 
based on fine prospects that the Commerce Commiss 
will permit an advance in freight rates. 


MISSOURI PACIFIC. 
The privilege of making further deposits of Missouri 
Pacific securities has been granted, though the plan 
has been declared operative officially. Further deposits 
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may be made up to Jan. 5. The when-issued common 
stock has been quite active this week, with the stock 
making a new high and then tendency seems to be 
oward firmness. It is believed this issue will quickly 
lisplace the old stock in market importance now that 
nough deposits have been made to permit placing the 
plan in effect. The new preferred was also in demand. 
N. Y. CENTRAL. 

The New York Central’s gain of $289,000 in net for 
October was by no means in pleasing contrast with the 
much bigger gains in pervious months this year. These 
latter gains for 10 months have shown a gain of more 
than $32,000,000 since January 1 and October’s falling off 
is inexplicable save on the ground that a heavier appro- 
priations programme may have been adopted since the 
company offered $25,000,000 additional capital stock. The 
shares move sluggishly. 


NORFOLK & WESTERN. 

Norfolk & Western is not showing the big gains that 
vere predicted for it when a professional movement in 
the stock was under way about six weeks ago, when the 
rails were in greater favor than they have been lately. 
The October gross gained only $378,000 and by reason 
»f increased costs of conducting transportation, the net 
decreased $226,400. Those who bought the stock at the 
high prices on the previous bull move, however, are still 
holding on as the reaction has not been enough to scare 
them. 


ONTARIO & WESTERN. 

The Ontario & Western’s October report showed a de- 
crease in net of $116,000 and a deficit after all charges of 
$39,667. There has been little selling on this report, how- 
ever, and the surplus for four months to Oct. 31 was 
$561,000. The optimists in the street are looking for an- 
other 1 per cent. dividend before the year ends. 


READING. 


When a new move in the rails is on the cards Reading 
usually is started up. This is what happened this week 
when the reports of the President’s strong recommenda- 
tions in favor of an increase in railroad rates if the ad- 
vance in wages could not be met in other ways, were tele- 
graphed to Washington. Reading will get little of the 
increase if it comes, as the coal rates cannot be advanced 
and much of Reading’s business is in hard coal. The 
October earnings showed a loss of $115,000. It is so easy 
to move Reading that it goes contrary to all facts when 
speculators so desire. The major part of the gain came 
on Friday. . 


ROCK ISLAND. 

Some slight modifications of the Rock Island plan have 
een made after a conference between the large Chicago 
shareholding interests and the representatives of the 
Reorganization committee and the Chicago people have 
agreed to deposit their stock in approval of the plan, and 
this is expected to hasten the acceptance of the plan by 
a majority of the present holders. The new stocks, when 
issued, seemed to be still the centre of interest and the 
7 per cent. preferred got up around 93, but the buying 
yn the advance was not heavy. The 6 per cent. preferred 
sold around 70 and the new common stock was quoted 
around 28. Small price changes were the rule in the 
stock of the present company, but late in the week there 
was a rise of about 3 points on the favorable outlook. 


ST. PAUL. 


For a road that is running through territory where this 
year the crops are admittedly poor, the St. Paul is show- 
ing good earnings. October’s gross gain was $1,059,000 
and the net gained $137,000. The general prosperity and 
big crops of last year are making up for the lean crops 
this year, and then, too, the prices received are away 
above normal. The market for the stock seems indifferent 
to the situation. 





SOUTHERN RAILWAY. 

The Southern Railway common stock continues fairly 
active and it is believed that on the recent reaction a sub- 
stantial short built up that will be 
forced to cover at a loss if the earnings continue as satis- 
factory as those for October. October gross was $7,248,- 
000, a gain of $1,110,000, and the net was $2,433,000, a 
gain of $554,799. In four months, however, net has 
only $1,160,000, but with next year’s expected 
boom in cotton planting and the big prices planters are 
now receiving for their cotton, no falling off for the balk 
ance of the fiscal year is anticipated. If anything, gains 
should be shown. All the Southern’s chief subsidiaries 
are showing substantial gains in earnings, indicating a 
generally active trade in Southern’s territory. 


interest has been 


gained 


UNION PACIFIC. 

Union Pacific sold ex-dividend two per cent. on Friday 
and regained a part of the dividend, and there was said 
to be under way a new movement in the stock similar to 
that which carried it up to a new high price for the year 
several months ago. The earnings are such as to make 
plausible the talk that will doubtless be indulged in that 
a special distribution of some sort to shareholders will 
shortly take place. There is no more basis for this than 
there was before. 


WABASH. 

On Oct. 31 the Wabash completed a full year out of 
receivership and it appears that in the 12 months the 
road earned $7,240,000 more gross than in the 12 months 
The total surplus after 
charges was $5,153,000, which sum is sufficient to pay 5 
per cent. on both preferred “A” and “B” stocks and 
leave almost 1 per cent. for the $43,558,000 common. The 
new management has instituted a remarkable system of 
high efficiency in all departments, reduced interest 
The fine showing is also a tribute to the thor- 
The dividend question 


preceding under the receivership. 


charges. 
oughness of the reorganization. 
may be taken up next month. 

















AMERICAN LOCOMOTIVE. 

American Locomotive is being charged a higher rate of 
interest in loans on industrials and the news of this dis- 
crimination and the adverse news that developed respect- 
ing Crucible Steel and the war order business helped to 
depress the stock somewhat after its recent rise. 


ANACONDA COPPER. 

Anaconda Copper shares reacted a few points further 
this week, but the stock was not traded in heavily, com- 
pared with previous activities, and it is believed a con- 
The stock was 
apparently hardening as the week came to a close. There 
were revived reports this week that the proposed merger 
between Anaconda and Inspiration was about to be re- 


siderable short interest has been built up. 


vived in the discussion 


BALDWIN LOCOMOTIVE. 

This stock was quite weak this week. It is off about 7 
points from its last week’s close and at the lowest figure 
last January and about 
75 this week. It has been a very disappointing war stock 
and was hurt this week by the action of the Federal Re- 
serve Board in criticising the financing of the short term 
paper of the Allies. The latter must now inevitably cur- 
tail their purchases here or else ask the munitions manu- 
facturers to take their promises to pay. If they do this 
the banks will exact high rates of discount and take the 
paper for only short periods. Baldwin’s profits are be- 
lieved to have suffered also much in the same way as Mid- 
vale Steel suffered. 


in some months. It sold at 118% 
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BUTTERICK. 

The passing of the dividend has had a bad effect on the 
market for Butterick stock. Before the news came out 
that dividends would be suspended the stock sold around 
$25 a share. It is now down to $16. What a narrow mar- 
ket the stock has is indicated by the fact that the loss of 
nearly nine points all came about through the sale of less 
than one thousand shares. When a publishing company 
hangs out distress signals in a period of unusual pros- 
perity, it stands to reason that support in the markets for 
its securities will ebb away rapidly. For its present plight 
the directors of the Butterick Co. have only their reck- 
less financing of a few years ago to blame. Trouble did 
not come upon them uninvited; they simply rushed to em- 
brace it. 


COLORADO FUEL & IRON. 

The common stock is nearer dividends that it has ever 
been, as the company has decided to pay off all the back 
dividends on the preferred out of this year’s profits. How- 
ever, there is only $2,000,000 preferred on which the back 
dividends amount to 30 per cent., or $600,000. The com- 
mon is said to be earning about 9 per cent. to 10 per cent. 


CORN PRODUCTS. 

Banking interests were reported purchasers of the 
preferred stock this week and were predicting very much 
higher prices. It is estimated the company will earn 
$5,000,000 this year and that a full statement of the finan- 
cial condition of the company will be made shortly. It 
is a pity that so many of the so-called hidden values now 
being discovered could not have been disclosed in past 
years, when there was a larger outside public interest in 
these shares than there is now. The optimistic talk now 
indulged in seems to indicate that a considerable line 
of the public’s stock may have been scooped in when the 


anti-trust suit was under discussion. 


DISTILLERS SECURITIES. 

The Distillers shares have been somewhat reactionary 
this week and practically all the advance that was scored 
after election has been cancelled. That rise was a drive 
at the shorts who thought they would make a killing 
when the full strength of the prohibition sentiment was 
shown in the election results. The Corporation has taken 
steps to consolidate into one company all its subsidiaries 
in order that duplication of taxation may be avoided and 
administrative expense curtailed. 

MONTANA POWER. 

Montana Power Co. shares were very strong and active 
this week after it had become known that the Hill inter- 
ests in the Great Northern were favorable to the exten- 
sion of the electrical system of moving the St. Paul trains 
over the Great Divide to include all their mountain trains. 
The Montana Power interests in some way are likely to 
profit by this move by extending their plants. In addi- 
tion to this, Montana Power is producing all the power 
its plants are capable of creating for the use at the copper 
mines and all the industries in the Butte district. A possi- 
ble increase in the dividend is being discussed. 


OHIO CITIES GAS. 

A big advance in the Ohio Cities Gas, amounting to a 
sensational bulge of 13 points in Friday’s market, was due 
to reported rich oil strikes on properties in which the 
company is interested. The stock has risen more than 30 
points in a fortnight. 


PITTSBURGH COAL, 

A report that the Pittsburgh Coal common stock would 
go on a dividend basis this week was not confirmed by 
the directors at their meeting, as they took no action. It 
was reported, however, that they would recommend a 2 
per cent. dividend to be paid in January. The stock re- 


acted when this came out. 


RAY CONSOLIDATED COPPER. 

Ray Consolidated showed a production in October ot 
7,590,000 pounds of copper, a gain of 755,000 pounds over 
the best previous month’s record. It may be that specu- 
lators were anticipating this and were the buyers of Ray 


Copper a few weeks ago when it had such a sudden and 
unexpected bulge upward. On that rise, however, it is 
now plain there was considerable liquidation of stock 
that had been carried by large interests for many months 


U. S. STEEL. 

There was a battle royal between bulls and bears again 
this week. On Monday the shorts were caught and forced 
to cover at new high prices, which carried the stock u; 
to 12934. Thereupon the bulls withdrew for the time 
being and did not renew their tactics until after th: 
Thanksgiving holiday. On Friday the stock sold ex-divi- 
dend 2% per cent. and regained one point of the divi- 
dend, with accumulation apparently again under way whe: 
the market closed. The boom conditions at all the stee! 
centres still prevails, though there is some talk of th: 
high prices beginning to have their effect on the new or 
ders. 


UTAH COPPER. 

Utah Copper indulged in several sensational antics thi: 
week in the direction of sudden upward spurts and wild 
openings on the Stock Exchange but it was the effort 
of a wearied racer and the prices did not hold. Th: 
Financial World has received ample corroboration of th« 
statement in last week’s issue that the copper merge: 
that was on everybody’s tongue three weeks ago was con 
jured up wholly by a speculative clique interested in get 
ting out of a big line of copper stocks. Utah’s copper 
production last month was about equal to September pro 
duction, around 20,325,000 pounds, and that rate is looke: 
for this month. 


DIVIDENDS DECLARED, NOV. 25—Dec. 1. 








Rate, Stock of 
P.C,. Period. Record. Payabl 
Amer Iron & Steel pfd........... G214¢ Q Dec 20 Jan 2’] 
Amer Iron & Steel com........... 624oc Q Dee 20 Jan 3 17 
Atl Gulf & WI1SS pfd........... 11, Q Deceis Jan 2°17 
BUGS PORE GI. oc cccs ce siscic cee 2 Q Dee 1 Dec 11 
Baldwin Locomotive pfd......... 3 SS Dec 9 Jan 2°17 
Booth Fisheries, Ist pfd......... 1% Q Dec 21 Sats 47 
Brooklyn Rapid Transit.......... L's, Q Dee 9 Jan 2 17 
Cotumet © ASEGMG 2 occ ccc ccciccs $2 Q Dec 6 Dee 2) 
Chie & Northwestern pid. ........ 2 Q Dee 1 Jan “9 1 
Chie & Northwestern com........ 1% Q Dec 1 Jan 2 
Detroit & Mackinac pfd. ......... 2% S Dee 15 ane 2° 
Detroit & Mackinac com ......... 2% Ss Dee 15 Jan 2°17 
Driggs-Sea Ord Ist pfd........... 1% Q Nov 29 Dec 15 
Driggs-Sea. Ord 2d pfd........... 1%, Q Nov 29 Dee 15 
Dom Power & Trans com......... 2 Ss Nov 30 Dec 15 
Hart Schaff @ Marx pfd.......... 1% Q Dee 20 Dee 20 
Magma Copper? .ccccccccccccccs » oO Q Dee 8 Dee 20 
BUGGE BGM DGG. occ cccccsncnce 2 Q Dee 15 Jan “9 1 
La Belle Iron Works pid......... 2 Q ...... Jan 217 
ee a i” ee eee 1 Q Dec 9 Jan 2°17 
MAGEAF COB COM. 2. sccsccccgers 1% Q Dec 9 Jan 2°17 
Northern Pipe Line .............. $5 s Dec 12 Jan 3°17 
Packard Motor car pfd........... 1%, Q Noy 20 Dec 15 
eo * SARA S41 Q Dec 23 Jan 15°17 
Penn Water & Power ............ 1), Q Dee 15 Jan 2°] 
Railway Steel Springs pfd....... 1% Q Dec 5 Jan 90°17 
Sears-RocbhuckK pid. .......ccccecs 1% Q Dec 15 Tan 2°17 
Stutz Motor Car of Am.......... $1.25 Q Dec 15 Tan 2°17 
GE OE a tec tGcscecctsenwne 2 Q Dee 29 Jan 2°47 
So West Penn Pipe Line......... $3 Q Dee 15 Dee 30 
. o | @€: Saree t Q Dee 15 Jan 2’1 
U S Indus Alcohol pfd.......... 1% Q Dec 30 Jan 15 17 
Woolworth (F W) pfd.........0- 1% Q Dee 21 Jan 2717 
Worth P & Mach pfd ‘‘A”........ 1% Q Dee 21 Jan 2°17 
Extra Dividends. 
Atlas Powder Com. ..........000. 7) +m Dec 1 Dec 11 
Calumet & ATiIBONA ....cccdeccvoce $1 aid Dee 6 Dec 20 
2) A Sr er ee 2 owe Dec 9 Dee 20 
La Belle Iron Works pfd......... 2% 3 ESE Jan 217 
ek Serre $2 <n Dee 25 Jan 1517 
fo ts rr eee 1 os Dee 15 Jan 2°17 
Initial Dividend. 
hen? THE DOGG «5 kvcccadcolscwces The - Dee 15 Dec 30 
Atl Gulf & w, I SS com..... ere: a Dee 29 Feb 1°17 
| 
ES | 
Whether you wish to purchase or sell them, 


The Financial World’s Unlisted Securities De- 
partment should be of great help to you. By 
listing what securities you wish to buy and 
sell you are at once placed in touch with 
reputable brokers who are prepared to quote 
the closest market prices. Try this service. 
Then you will employ it frequently. Listing 
should be on hand Thursdays. 


THE FINANCIAL WORLD 
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: gs IN THE LAND OF FAIRY FINANCE. 
stock Harroun Motors in Bad Company—$61,000,000 Oil Stock 
ynths at lc. Per Share—Devere’s Bitter Pill—The Tottering 
House of Baumeister. 
he promoters of the Harroun Motors Corporation feel 
agall they should not be given the same rating as those 
orced are pushing Emerson Motors Corporation. If they R f L 
ck uy sincerely of this opinion then they should not keep enskor . yon 
time pany with the class of fiscal agents in which Emerson 
r th ound. There is little likelihood that such brokers as & Company 
-divi E. Chaney & Co., Loomis & Riess, Matches & Co. and 
divi wers & Co., of Chicago, would handle the stock of 
whe arroun Motors if they did not expect to make an on- 
ste xsht upon investors similar to that which they have STOCKS—BONDS 
f tl ne with Emerson Motors. Loomis, of Loomis & Riess, 
Ww O! crony of Nicholas C. Wilson. Both came from Los COTTON—COFFEE 
reles, Cal., and both came East together to make a GRAIN 
ling in promoting cheap and inflated automobile com- 
- -s. This, to all accounts, they have succeeded in COTTON SEED OIL 
wil g 
effor 2a 
TI The Dollar Day May Never Dawn. (New York Stock Exchange 
f tl Thomas M. Milam, President of the Amalgamated Oil New york Defoe Mookenea?” 
Ne of Oklahoma City, carries the burden of an immense Members 4 (i00g2 Board of Trade 
fae ital on carefree shoulders. He has capitalized his com- son deties deen tamees 
oF 1} ae $61,000,000 Might as well have the figure large ss Member Laverpost 
pper ugh, for then it provides an inexhaustible source of 
pene ipply if the biting is good. So that not even the hum- 
a est shall be denied the privilege of participating in a (Ground 
yper division of the spoils from the Eldorado that Milam dd New Street \ Floor ), N, | # 
s pictured will fall to the Amalgamated Oil Co. when its 
lls spout forth large quantities of rich oil, the price of 
stock has been placed at the irreducible minimum of 
ne cent a share. Even Lizzie, who drudges away in the 
1 2 ullery for $6 per, has a chance of dreaming about how 
. e will boss her fine lady upstairs when her ship comes REE 
11 me, fulfilling Mr. Milam’s promise that Amalgamated The Tottering House of Baumeister. 
1 2 1 will some day pay, and that possibly soon, one dollar A summons to the police court on the complaint of a 
£20 share, if not $5 a share oor every peney she invests. client who declares he has been deceived by Baumeister 
9 “4 — and — ° ne re ne en will grow & Co., has made that house, so elaborately described in 
2 = and feeble and their weary bones rickety from long a booklet, very shaky. It is tottering before the oncom- 
215 iting for that day to dawn. ing avalanche. But it will prove no new experience to 
15 , the Fagin of Finance who is at its head and who ever 
30 A Name Which May Reflect the Future. 2 since he has been permitted to operate in Wall Street 
ae \nother proposition has been added to the string Of pro- has lived off of the plunder he has been able to secure 
_ tions that J. M. Devere & Co., of 50 Broad street, New RE NI PORE CE ia: iy ENE 
1 2 rk, have confidently and loudly proclaimed outshines Peasen 
3 rything man has yet conceived in his mind out of . , 
5 ich wealth could be easily peel Devere’s latest is 6 . saan ne ee aragys : 
1 151 J we: ; Investing for Profit,’ H. L. Barber’s house organ, is 
201 a soapstone proposition, but a mining enterprise, the = advertised in struggling magazines, which to exist will 
2 ter Creek Mining Co. a New Mexico company. In take all kinds of advertising. It is well for those with- 
. 5 s overzealous efforts to induce clients to load up with th out acquaintance with H. L. Barber, of Chicago, to know 
«3 ck Devere says: © Remember this Bitter Creek 's that there is no more glib t | share pusher in the 
1 15'1 ing to have a sensational rise on the New York Curb business than he and the great bulk of the stock he has 
5 ing this gift of prophecy he feels he is under no neces- 414 fad no more intrinsic value than there is in waste 
to curb his enthusiasm but intimates with an em- paper. He asks in his advertisements what becomes of 
” a whi h he oa ves pr mys: ago perro “ the millions taken fi the public every day? He might, q 
20 m the investors bacon, that the stock 1s a sate invest- the quiet 1ours of the night whe 1e is no oaslel % 
“—<* nt with prospects of making dollars for every cent bout the ace nt found a a am i a # 
15 ted now. All this confidence is built on a prospect fraudulent securities. find the truthful answe qi 
es th a million dollar capital and a few hundred feet o pein si ly tie taken : ; yea n ay eee: ee 1 
7 rkings. Should the continuity of ‘Devere’s operations ‘aia sits : i 
ae ain undisturbed by a genuine success it is a thousand ABSORBED BY CITIES SERVICE. ! 
= is inces to one that investors will remember that their The Kanéas Pub! Utilities Commission has author ; 
einai irney into the land of wealth under the guidance of zed the Empire G & Pipe Line Co. to de business in i 
vere will follow alone a Bitter Creek indeed. Kansas. and “tl <3 means that ti Cities Service Co, will 
— absorb the Kansas Natural Gas Co., through the Empire 
Aetna Securities’ Refundless Guaranty. Gas & Pipe Line Co., which is a Cities Service subsidiary. ; 
proposition which on its very face smacks of insin- The plan became effective wher minimum of 40,000 
ity is one made by the Aetna Securities Corporation shares of the Kansas Natural Gas Co. was delivered to : 
Chicago, which guarantees that if the stock of the Henry L. Doherty & Co. at $40 per share. The stock had i 
ayside Gas & Oil Co. they are offering for 6 cents a sharp rise to around 40 | | 
re does not pay in three months a dividend of at least The population served is estimated to be about 750,000. bi 
per cent. they will refund any money paid for stock. The Kansas Natural Gas Co. reaches one of the most im- 
ll that is necessary to make the dividend good is to pay portant markets in the Mid-Continent field and its lines 
ne cent on each share of stock and that would still leave are so placed with respect to those of the present Cities 
fty-nine cents out of each share at sixty cents for the Service subsidiaries that the systems can be inter-con- 
— promoters. Legitimate stock is not offered on such a_ nected. with resultine operating efficiency and. economies, 
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as well as a broadening of the outlet for gas. 
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no deviation. 
in this panel. 


RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchangeable between sub- 
scribers, im order to prevent untrustworthy brokers securing their name. If 
interested in other subscribers’ listings, make an offer through advertisers in 
The Financial World. They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities go into the Unlisted Securities Department, and hence will list 
only such as in its opinion are legitimate. 
offered for listing will be because they do not conform with our standard. Such 
listings, however, appear in the advance bulletin to brokers, thus reaching 
those entitled to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as lo the number of times 
listings appear if they do not immediately find a buyer or seller. 

Listings must reach us by Thursdays to insure appearance in following issue. 

Subscribers are uested to inform immediately the manager of this de- 

y hawe bought or sold the securities listed. 

Names and addresses of subscribers listing securities 
to the advertisers in The Financial World, who will be supplied upon request 
by letter, telephone, telegram or personal application. 

Brokers’ listings will be found under their own names, and these listings 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
In case of changes in the rules they will be duly announced 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 
29 Broadway, New York City 


Omission of certain securities 


are furnished only 




















Want to Buy Bonds. 
Cons. Elec. of Cal. 5s, 1955, $10,000; No. 239. 
Peeeeigues Land Corp. 6s, 1922, $10,000; 
No, 15. 


Durham Traction 5s, 1941, $5,000; No. 16. 
Glens Falls G & E Ast 5s, 1919, $5,000; No. 
192. 


Jamaica Water Supply ist 5s, $10,000; No. 
52. 


Midvale Steel & Ord 5s; No. 410. 

Modesto Irrig. Dist. 5s, $10,000; No. 274. 

Nat Secu Corp debs, 1943, $50 scrip; No. 23. 

Nat Securities col 6s, 1924, $500; No. 206. 

Pa Cent Brewing 6s, 1927, $10,000; No. 365, 

Pa Water & Pow 5s, 1940, $10,000; No. 342. 

St: Maurice Paper 6s, No. 416. 

St. Maurice Val Cotton Mills 6s; No. 416. 

South San Joaquin Irrig. Dist. 5s, $10,000; 
No. 15. 

United Lt & Ry 5s, 1932, $10,000; No. 249. 

Wabasso Cotton 6s; No. 416. 


Want to Sell Bonds. 
a2. Cities Realty Corp, Seattle, $200; No. 
1 


Am Real Estate 6s, $1,000; No. 446. 

Am. Real Estate, $3,000; No. 380. 

Am. Real Estate 6s, 1922, $1,500; No. 9. 

Am Water W & Elec 5s, $600; No. 425. 

Broodway Central Bldg., Los Angeles, $100; 
° 


Brooklyn Saengerbund 2d mtg, $200; No.. 149. 

Burlington Ry & Light, $1,000; No. 173. 

Car & Yad R Ry Ist 5s, 1962, $1,000; No. 339. 

Central Bldg Property, Seattle, $200; No. 
1 


Cen Ill Pub Serv ist 5s, $1,000; No. 267. _ 
Cent. 2 Light & Power 5s, 1939, $5,- 
4 


000; No. ' 
Chicago & I1] West 6s, 1947, $2,000; No. 383. 
Champion Lumber 6s, 1919-24, $1,500; No. 


265. 
om Bradford Gas & Pow 6s, $5,000; No. 
1 


City of Sutherlin, Ore, impt 6s, $500; No. 409. 
Col., Wyo. & astern inc. 6s, $37,000; No. 
446. 


Col, Wy & East 6s, $1,000; No. 332. 
Com P, Ry & L 6s, 1918; $1,000; No. 336. 
Comstock Tunnel 4s, $10,000; No. 444. 
Connecticut Realty Corp, $500; No. 214. 
Con L & P of Cal 6s, 1933, $10,000; No. 274. 
Denver-Greeley Irrig 6s, $2,000; No. 427. 
Denver-Gr Val Ifrig 6s, $10,000; No. 275. 
Denver Reserv Class A part ctfs, 2; No. 420. 
Denver Reserv Class A part ctfs, 4; No. 285. 
Erie & Suburban 5s, 1941, $200; No. 447. 
Ft Dodge, Des M & § Ist 5s, $5,000; No. 58. 
Ft Wayne & N Ind Trac ist & ref 5s, $1,000; 
No. 392. 
Fremont Gas & Elec 5s, $500; No. 307. 
Fremont County, Idaho, fd 4s, 1921, $19,500; 
No. 482. 
Freeport Ry & L ist & cons 5s, 1935, $7,000; 
No. 273 


Gary Connecting Ry 5s, $9,500; No. 446. 
Great Falls Power 6s, $2,000; No. 421. 
Hagerstown & Frederick adjt conv 5s; No. 64. 
Hinton (W. Va.) W, Lt & Sup 5s, $4,500; 
No. 467. 

Idaho Irrigation 6s, $1,000; No. 427. 

Ind Northern Trac 5s, 1933, $1,000; No. 357. 
International Lace Mfg 6s, 1923, $3,500; No. 


456. 
a Me Bess Ry & Lt 5s, 1936, $1,000; No. 


Jefferson Traction, $10,000; No. 402. 
a Elec Utilities 5s, 1925, $18,000; No. 


Laurel Light & Rys Ist 6s, $5,000; No. 192. 
Long Beach Estates, $1,000, with 50% stock 
bonus; No. 197. 
Long Beach Water 6s, 1959, $500; No. 197. 
Marion & Bluffton Trac 5s, $7,000; No. 406. 
Mason City & Ft Dodge 4s, 1955; No. 404. 
Mid West Util col 6s, 1925, $200; No. 370. 
N S$ Twin Falls Irriga 6s, $2,000; No. 270. 
North Springfield Water 5s, $500; No. 369. 
No. 3 Trustee Co, Spokane, $100; No. 231. 
Penn & Maryland St Ry, $1,500; No. 402. 
Pierce Oil Corp 6s, 1920, $1,000; No. 414. 
Red River Val Land & D 6s, $100; No. 383. 
Rutl Ry, Lt & P 5s, 1946, $1, ; No. 235. 
St L Spring & P 5s, 1929, 1,000; No. 343. 
St Maurice Val Cot Mills 6s; No. 416. 
Sen Sen Chiclet (Am Chicle Co), 1929, $10,- 
000; No. 466. 
So Cal Gas Ist 6s, 1950, $5,000; No. 58. 
Stony Brook Real Estate, $500; No. 415. 
Toledo Terminal 4%s, 1957, $4,000; No. 265 
Toronto Power 5s, 1924, $1,000; No. 391. 
Trow Dir, Print & Bkbdg deb 6s, 1919, $5,- 
000; No. 478. 
Twin Falls Salm Riv Irrig, $2,000; No. 427. 
Union Elec Lt & P (St. Louis) 5s, 1932; 
$1,000; No. 286. 
a Gas & Coke Ist 5s, 1936, $1,000; No. 


West Penn Trac 5s, 1960, $500; No. 92. 

Willamette Val. South, 6s, $10,000; No. 239. 

Winona Inter (Gosken Div) Ist 5s, 1925, 
$2,000; No. 384, 


Want to Buy Stocks. 


Am Gas & Elec pfd, 25 shs; No. 455. 
Aare Util com and pfd, 50 shs each; No. 
bam 


Am W W & EI! par pfd, 100 shs; No. 484. 

American Utilities pfd, 4 shs; No. 419. 

Arizona Power com, 100 shs; No. 454. 

British-Am Tobacco, 10 shs; No. 488. 

Cent States Elec Corp, 50 shs; No. 391. 

Chalmers Motor com, 25 shs; No. 488. 

Cities Service com and pfd; No. 408. 

Colorado Power, 10 shs; No. 277. 

Colorado Power com, 50 shs; No. 439. 

Continental Motors, 100 shs; No. 488. 

Dodge Mfg pfd, 100 shs; No. 488. 

Ford Motor of Canada, 3 shs; No. 460. 

Freeport Sulphur, 10 shs; No. 417. 

Grange Life Assur Asso, Lansing, Mich, 3 
shs; No. 470. 

Great Lakes S S Co, 50 shs; No. 424. 

Great Western Sugar com, 50 shs; No. 184. 

Kerr Lake, 5 shs; No. 476. 

Knick. Port Cement com., 20 shs.; No. 18. 

Midwest Refining shes; No. 384. 

Midwest Refining, 25 shs; No. 395. 

Midwest Refining, 25 shs; No. 473. 

New Hamp Fire Ins rights; No. 21. 

North Ohio Trac & Lt pfd; No. 400. 

Northern States Pow com, 10 shs; No. 301. 

Northern States Pow pfd, 10 shs; No. 301. 

N W Knitting com; No. 307. 

N W States Portland Cement com; No. 307. 

Porto Rico Tobacco, 50 shs; 60. 

Proctor & Gamble shs; No. 117. 

Republic Motor com, 50 shs; No. 187. 

Royal Baking Powder pfd., 10 shs.; No. 430 

Scranton & Binghamton Ry, 200 shs; No. 


485. 
Southern Utilities pfd, 5 shs; No. 419. 


Standard Gas & El com, 100 shs; No. 484. 

Stetson (John B) Co shs; No. 117. 

Tenn Ry, Lt & Power com; No. 183. 

Tri-City Ry & Lt pfd, 35 shs; No. 249. 

Tri-City Ry & Lt pfd, 25 shs; No. 249. 

United Alloy Steel com, 25 shs; No. 473. 

United Gas & Elec pfd, 10 shs; No. 419. 

United Gas & Elec ist pfd, 20 shs; No. 362. 

United Gas & El Ast, 2d pfd & com, 100 shs 
each ; No. 484. 

United Light & Ry com, 100 shs; No. 249. 

— Lt & Rys com and pfd, 35 shs each ; 

0. 372. 

United Light & Ry pfd, 100 shs; No. 249. 

Utah Gas & Coke pfd, 10 shs; No. 419. 

Virginia Ry com, 100 shs; No. 488. 

Watab Pulp & Paper com; No. 307. 

Western Cartridge com, 25 shs; No. 486. 

“—" Pacific (new), $50 com scrip; No 
468. 

Western Power com, 10 shs; No. 454. 

Western Power com, 200 shs; No. 368. 


Want to Sell Stocks. 


Academy of Music, Brooklyn, 1 sh; No. 56. 
Am Bk Bldg (Kansas City), 1 sh; No. 134. 
Am Cities pfd, 85 shs; No. 37. 
Am Invest Securities, 260 shs; No. 347. 
Am Public Service pfd, 125 shs; No. 481. 
Am Utilities pfd, 4 shs; No. 40. 
Atlantic Fruit com, 20 shs; No. 448. 
Babcock (H. H.) Co., 8 shs; No. 385. 
Barnum (Lawrence) & Co. pfd., 100 shs.; 
No. 446. 
Belfont Iron Works, 7 shs; No. 345. 
Bridgeport Chain pfd, 10 shs; No. 450. 
British-American Tob. pfd., 10 shs; No. 260. 
Car Lighting & Power, 190 shs; No. 349. 
Central Foundry pfd, 20 shs; No. 477. 
Central Foundry com, 4 shs; No. 477. 
Central Iowa Cos, deferred, 50 shs; No. 206. 
Chalmers Motor com, 25 shs; No. 305. 
City of N. Y. Fire Ins, 3 shs; No. 149. 
Col Spgs Lt, H & Power pfd, 50 shs; No. 37 
Commerce Motor Truck com, 100 shs; No. 305 
Crocker-Wheeler com, 100 shs; No. 52. 
Dakota Central Tel, 32 shs; No. 471. 
Dartmouth Mfg. com., 5 shs.; No. 450. 
Det, Tol & Ironton 2d pfd, 20 shs; No. 429 
Dodge Mfg pfd, 100 shs; No. 346. 
Eastern Steel com, 100 shs; No. 367. 
Elmira W, L & Ry pfd, 12 shs; No. 286. 
Elmira W, L & Ry com, 4 shs; No. 286. 
Empire Steel & Iron, 100 shs; No. 1. 
Fairmont (W Va) Bidg & Inv, 250 shs; No 


200. 
First Nat Fire Ins of Wash, D. C., 50 shs.; 


No, 397. 
Ft Worth P & L pfd, 5 shs; No. 331. 
Fitzdale Paper, 18 shs; No. 428 
Forest City Investment Co, 
shs; No. 303. 
Grange Life Assur Asso, Lansing, Mich; 2 
shs; No. 470. 
Grantwood Realty com, 34 shs; No. 62. 
Gray & Davis pfd, 5 shs; No. 371. 
Greene Cons Copper, 90 shs; No. 63. 
Greenfield Gas Light pfd, 5 shs; No. 331. 
Hale & Kilburn com, 25 shs; No. 278. 
Havana Tobacco com, 10 shs; No. 66. 
Hermitage Co pfd, 90 shs; No. 292. 
Holt Mfg (Stockton), 25 shs; No. 274. 
International Braid pfd, 10 shs; No. 401. 
Int Silver pfd scrip, $2,125; No. 320. 
Jefferson Traction, 50 shs; No. 402. 
Knick Port Cement comb, 20 shs; No. 18. 
Loew’s Boston Theater Associates, 2 shs; 
No. 441. 
Long Beach Water shs; No. 197. 
Louis & South Ind Trac, 50 shs; No. 393. 
Manchester Nat. Bk., Richmond, 
shs; No. 170. 
Marion Steam. Shovel, 15 shs; No. 432. 
McCaskey Register Ist pfd, 10 shs; No. 358 
Michigan Drug Co, 50 shs; No, 431. 
Midwest Refining shs; No. 302. 
Nat Fire Ins of Cleveland, 25 shs; No. 243. 
New Hamp Fire Ins rights; No. 21. 
North Branch Ins, Sunbury, Pa, 10 shs; 
No. 348. 
North Car Pub Serv, 50 shs; No. 343. 
Northern Liquidation, 5 shs; No. 383. 
Northern Rubber, 4 shs; No. 228. 
Ohio Oil, 6 shs; No. 79. 
Omaha Elec L & Pow pfd, 2 shs; No. 331. 
Paige-Detroit Motor com, 100 shs; No. 305. 
Painter (E. O.) Fertilizer, 200 shs; No. 452 
Penn Seaboard Steel, 10 shs; No. 403. 
Phila & Western com, 50 shs; No 278. 
Pierce, But & P pfd, 2 shs; No. 341. 
Pierce, But & P pfd, 1 sh; No. 352. 


Pioneer Pole & Shaft, 50 shs; No. 376. 

Pref Rentals, Stockton Bldg, 2 shs, with 2 
shs com; No. 418. 

Pyle Nat Elec Headlight, 10 shs; No. 80. 

Reading Traction, 35 shs; No. 362. 

Regina Lace pfd, 10 shs; No. 185. 

Reo Motor Car, 50 shs; No. 469. 

Republic Ry & Light com, 12 shs; No. 819. 

St Maurice Paper shs; No. 416. 

Scranton Life Ins, 15 shs; No. 205. 

Shredded Wheat pfd, 10 shs; No. 430. 

Single Service Package, 24 shs, No. 338. 

Southern Cala Edison, 5 shs; No. 387. 

Southern Traction pfd, 3 shs; No. 441, 

Southern Utilities pfd, 5 shs; No. 331. 

Southern Utilties com, 2 shs; No. 310. 

Standard Oil of Cal, 17 shs; No. 79. 

Standard Oil of N Y, 9 shs; No. 79. 

State Inst for Sav of Minneapolis, 5 shs; 
No. 86. 

Submarine Boat Corp, 50 shs; No. 35. 

Texas Power & Light pfd, 10 shs; No. 331. 

Tonopah Extension, 100 shs; No. 460. 

Transue Williams Steel Forgings, 75 shs; 
No. 483. 

= Cigar Stores of Can pfd, 20 shs; No 


Cleveland, 2% 





Va., 10 
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Tr 


ngton 


hfield Coal 


tic Steel 
ee Manufacturing. 


n Electric (New Orleans) 5s, 
Worth P & L ist Mtg 5s, 
ton Lighting & P 1905 1st Mtg 5s, 
ville Traction Ist Mtg 5s, 


—_—_ 


d Cigar Stores of Con pfd, 200 shs; No. 


i Cigar Stores of Can com, 100 shs; 
464. 

i Cigar Stores of Can com, 10 shs; 
9 


449. 

i Electric pfd, 126 shs; No. 487. 

d Electric com, 130 shs; No. 487. 

i Gas & Elec Ist pfd, 39 shs; No. 37. 
i Light & Rys com, 35 shs; No. 281. 
Title Guarantee, 2% shs; No. 149. 
Worsted Ist pfd, 10 shs; No. 185. 


Gas & Coke, 10 shs; No. 331. 

y Water pfd and com, 10 shs each; 
221. 

so Cotton shs; No. 416. 

N Y & Pa R R com, 77 shs; No. 457. 


rn Cartridge com, 5 shs; No. 433. 

rn Pacific pfd (new), 1 sh; No. 153. 
rn Pacific com (new), 1 sh, with $50 
ion scrip; No. 153. 

rn Pacific (new), $50 com scrip; No. 


Brokers’ Listings. 


Want to Buy. 


DAWSON, LYON & CO. 


raphophone com and pfd. 
Steel com. 

al Casket. 

Finishing com and pfd. 

& Kilburn com and pfd. 


JOHN J. LEVENSON. 
n Power & Light 5s, 1918. 
Virginia Traction 6s, 1917. 
ville Gas 5s, 1933. 
erbocker Ice 5s, 1941. 
States Gas & Electric 414s, 1926. 


H. N. WHITNEY & SONS. 
1 Union Gas of New York Ist 5s. 
table Gas Light of New York cons 5s. 
n Electric Illuminating, N Y, cons 5s. 
York & Westchester Ltg deb 5s. 
ern Union. Gas 5s. 


L. SHERMAN ADAMS. 
ndack Elec Power com & pfd. 
tiver Co com & pfd. 

n & Virginia Transportation com. 
Worsted ist pfd, 2d pfd & com. 

can Mfg Co com & pfd. 

y Square Trust Operating 6s. 

ern States Power optional warrants. 
rn Steamship com & pfd. 

eson Alkali com & pfd. 

sne Lighting pfd. 


MICHAELIS & CO. 
Service com & pfd. 
lic Railway & Lit com & pfd. 


io Trac, L & P com & pfd. 


achian Power com. 


STRANAHAN & CO. 
ibia Gas & Elec Ist 5s, 1927. 
n River & Power 1st 5s, 1946. 


wv W & Elec com, pfd & bonds, 


Service com & pfd. 


WILLIAMS, TROTH & COLEMAN. 


Service com & pfd. 
il States Electric com. 


blic Railway & Light com. 


rd Gas & Electric com. 
see Railway, Light & Power com. 


A. E. FITKIN & CO. 
Securities Corp 6% Notes. 
m River & Port Chester 4s. 
Irleans Gt No R R 5s, 1955. 
eph Ry, Lt, Ht & Po 5s, 1937. 
i Lt & Ry 5s, 1925. 
s City Viaduct & Terminal 44s. 
tate Elec Corp Ist 6s, 1933. 


CHAS. H. JONES & CO. 


le Creek Central common. 


York State Railways preferred. 
er-Wheeler common. 


Typewriter common. 


MORTON LACHENBRUCH & CO. 


ngton Water Power. 

iated Dry Goods. 

preferred. 
Wheel. 

ia Rubber. 

Virginia Pulp & Paper. 

side Mills. 

ont Manufacturing 
preferred. 

Buffalo first preferred. 

preferred. 


JOHN D. CURTIS & CO. 


an Cities Coll T 5-6% bonds, 1919. 


lagham Ry L & P Gen Mtg Ref 4%s, 


‘nates Ry L & P Ref and Ex 6s, 1957. 
1929. 


1931. 


1931. 


1938. 
ville Ry & L Consol 5s, 1945. 
ville Ry & L Ref & Ex 5s, 
Rock Ry & El 5s, 1933. 
Rock Ry & El 6s, 1938. 
his Street Ry Cons 5s, 1945. 


1946. 


lian L & Ry Ref 5s, 1944. 
ville Ry & Light Cons 5s, 
Orleans Ry & Light 4%s, 1935. 

Orleans Ry & Light 5s (Series A), 


1953. 


P & Light 1st Mtg 5s, 1937. 


DUQUESNE BOND CORPORATION 


Kaufman Dept Store com and pfd. 
Tonawanda Iron & Steel. 

Ontario Power 6s. 

Salmon River Power 5s, 1952. 
Oklahoma Railway 5s, 1938 and 1941. 
West Penn Traction Ist 5s, 1960. 
Kansas Natural Gas 2d 6s, 1918. 
Cleveland & So Western 5s, 1923. 


GILBERT ELLIOTT & CO. 


Eastern Steel com. 
Carbon Steel com & pfd. 
Niles-Bement-Pond. 
Indian Refining com. 
Thomas Iron. 


MERRILL, LYNCH & CO. 


Central States Electric com. 
Eastern Steel com. 

Carbon Steel com. 

Kresge (S S) com, 

Cities Service com. 
Chalmers Motor com. 
Continental Motor com. 
Guantanamo Sugar. 
Fajardo Sugar. 

Santa Cecilia Sugar. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 
Imperial Oil Co, Ltd. 
Tidewater Oil Co. 
Pierce-Fordyce Oil. 
Magnolia Petroleum. 
Interocean 2d pfd & com. 


WILLIAMSON & SQUIRE. 


American Chicle com & pfd. 

American Graphophone com & pfd. 
American Sumatra Tobacco com & pfd. 
Delaware, Lackawanna & Western Coal. 
New Jersey Zine Co. 

Singer Manufacturing Co. 


H. D. ROBBINS & CO. 


Dodge Mfg Co Ist 6s, 1917 to 1925 ine. 
Dodge Mfg Co 7% pfd. 

Jacob Dold Packing pfd. 

Northern N Y Utilities, Inc, 5s, 1963. 
Long Island Lighting Ist 5s, 1936. 
Central Indiana Gas Ist 5s, 1931. 


GEO R. CHRISTIAN. 


West Penn Trac & Water Power. 
Pittsburgh Brewing. 
Pure Oil. 


P. W. BROOKS & CO. 


Olean Elec L & Power ist & ref 5s, 19438. 
Continental Gas & Elec Corp Ist 5s, 1927. 
Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Co Ist 5s, 1932. 
Brooklyn Borough Gas genl 5s, 1945. 
Jackson Light & Traction Ist 5s, 1922. 
Kankakee Gas & Elec ist & ref 5s, 1930. 
Vermont Power & Mfg Ist 5s, 1928. 

New Jersey Gas & Electric Ist 6s, 1941. 
Minnesota Gas & Elec Ist 6s, 1933. 


F. J. LISMAN & CO. 


Ann Arbor R R Ist 4s. 

Mobile & Birmingham Ist 4s. 

Rutland R R Ist 4s. 

Toledo Terminal R R Ist 4's. 

Detroit & Toledo Shore Line 4s. 
Southern Indiana Ist 4s. 

Cincinnati, Hamilton & Dayton gen 5s, 
Rio Grand Junction 1st 5s. 

Iowa Central Ist 5s. 

Des Moines & Fort Dodge Ist 4s. 


McCONNELL & CO., INC. 
Duluth Edison Plec pfd. 
Waltham Watch pfd. 
Waltham Watch com. 
Dayton Power & Light com. 
National Casket. 
Jackson Light & Traction 5s, 1922. 


H. C. SPILLER & CO. 


New Albany (Ind) Water Ist 5s. 
Peoria Water Wks cons 4s. 
Ohio River Passenger Rwy Ist 5s. 


Steubenville & East Liverpool Rwy & Lt 5s. 


Long Beach Real Estate Bonds. 
Modesto Irrigation Co 5s. 

Turlock Irrigation Co 5s. 

Emmett Irrigation District Bonds. 
Anniston Water Supply Bonds. 
Great South Bay Water Co 5s. 


Want to Sell. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Sumatra Tob com and pfd. 
Warren Bros Ist pfd. 

American Piano. 

Central Aguirre Sugar com and pfd. 
National Surety. 

JOHN J. LEVENSON. 

West Virginia Traction & Electric 6s, 
Commonwealth Power, Ry & Light 6s, 
Hattiesburg Traction 6s, 1928. 
Denver Gas & Electric 5s, 1949. 


A. E. FITKIN & CO. 


City of Havana 6s, 1939. 
Kansas City Viaduct & Terminal 4%s 
Albia Light & Ry Co Ist 5s, a 


1917. 
1918. 


Interstate Electric Corp 6s, 193: 
Alabama Term & NoR R ‘Ist 5s, 


1956. 


1942. 


H. D. ROBBINS & CO. 
Dayton Power & Light pfd. 
Topeka R & Light ist & ref 5s, 1933. 
Winchester Repeating Arms 5% notes, 1918. 
Argen Gov dis notes, due Feb 21, 1917. 


W. STURGIS MACOMBER. 
Bell Telephone of Canada 5s, 1925. 
Toronto Power 5s, 1924. 
St Lawrence Pulp & Lumber 6s, 1933. 
Laurentide Power Ist 5s, 1946. 
Dominion of Canada 5s. 
City of Ottawa 5s, 1925-1945. 
City of Montreal 5s, 1917-1936. 
City of Winnipeg 5s, 1926. 
Province of Quebec 5s, 1920-1926. 
Province of Saskatchewan 5s, 1920-1926. 


MICHAELIS & CO. 
Babcock & Wilcox Company. 
Eastern Steel com. 
Regal Motor pfd. 
Indian Refining Company. 
American Brass Company. 


DUQUENSE BOND CORPORATION 
Pierce Arrow Car pfd. 
Richmond Radiator com and pfd. 
Ontario Power 6s, 1917 
Racine Water 5s, 1931. 
International Traction Coil tr 4s, 
International Traction Deb 6s. 


STRANAHAN & CO. 
Public Light & Power Ist 5s, 1945. 
New England Elec Sec col tr 5s, 1932. 
North Pac Pub Serv Corp Ist 5s, — & pfd. 
Am W W & Elec com, pfd & bond 
Cities Service com & pfd. 


WILLIAMS, TROTH & COLEMAN. 
American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com. 

Pacific Gas & Electric com. 
Republic Railway & Light pfd. 


SIDNEY SPITZER & CO. 
Burke Co, N C, r & b 5s, 1921 to 1945. 
Baltimore 4s, 1951 to 1962. 
Dominion of Canada 5s, 1931. 
Daviess Co, Ky, r & b 4%s, 1920 to 1940. 
De Soto Par, La, No 4 5s, 1918 to 1940. 
Greenwood, S C, pav 6s, 1918 to 1925. 
Menominee, Mich, Sch 4%4s, 1921 to 1931. 
Milwaukee, Wis, 4%4s, 1920 to 1929. 
Earl Twp, Okla, road 6s, 1914. 
Green Co, N C, br & rf 5s, 1939 to 1946. 


DOUGLAS FENWICK & CO. 
Central Petroleum 6s. 
Central Petroleum pfd. 
Imperial Oil Co, Ltd. 
Southwestern Utilities 6s. 
Tidewater Oil Co. 
Pierce-Fordyce Oil. 
N O Mobile & Chicago 5s. 
Magnolia Petroleum. 


GEO. R. CHRISTIAN. 
West Penn Trac & Water Power. 
Pittsburgh Brewing. 
Pure Oil. 
Indiana Refining pfd. 


GILBERT ELIOTT & CO. 
Indiana Refining pfd. 
Am Cyanimid com & pfd. 
Carbon Steel com and pfd. 
Niles-Bement-Pond. 
Canada Foundries & Forgings com & pfd. 


H. N. WHITNEY & SONS 
Brooklyn Rapid Transit Ist 5s. 
Interborough Rapid Transit 5s. 

Kings County Electric Ist 4s. 
Manhattan Railway 2d 4s. 
New York & Westchester Lighting 4s and 5s. 


McCONNELL & CO., INC. 
Greenfield Tap & Die pfd. 
Greenfield Tap & Die com. 
Sullivan Machinery. 

Dayton Power & Light pfd. 


H. C. SPILLER & CO. 
Marion & Rye Valley Ry. 
Memphis Dallas & Gulf Bonds and Stock. 
Paxtang Water ref 5s. 
Laurel Light & Ry Ist 6s. 
American La France Fire Engine pfd. 
Denver Greeley Valley Irri Dist 6s. 
City of Sheffield (Ala) ref 4s 
Park & Tilford 6s. 


CHAS. H. JONES & CO. 


Electric Properties Corporation common. 
New York State Railways common. 
Santa Cecilia Sugar preferred. 

Penn Seaboard Steel. 

Bucyrus common and preferred. 
Standard Coupler common and preferred. 


MORTON LACHENBRUCH & CO. 


Michigan Limestone & Chemical. 
Atlantic Steel common. 
Electric Properties 

Buffalo & Susquehanna. 

Cc urtiss Aeroplane preferred. 
Inited Dyewood. 

By gn ee Coke. 

Empire Steel & Iron. 

Parker Cotton Mills common. 
Woodside Cotton Mills common. 
Columbus Manufacturing. 
Darlington Mills. 


North American Pulp & Paper. 
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THE FARMER'S CHANCE. 
By C. M. Harger. 

Studies of the actual condition of the American farmer 
are of interest to the investor in land securities. It is 
important what real chance of prosperity the average 
farmer has and The Financial World has been at some 
trouble to secure definite statistics on the subject. They 
were secured out in Kansas, a typical agricultural State, 
where there is every possible opportunity for the farmer 
to make profits. Four representative counties were 
selected and typical farmers interviewed as to the actual 
investment and their profits. The total capital of the 
farmer in these instances is $12,307 and the operative 
capital $1,477. It was shown in the investigation of over 
200 farms that the amount of return for the farmer’s labor 
after paying 5 per cent. on his investment is moderate. 
Where the capital is less than $12,000, averaging $8,899, the 
return for the year for labor was $329; with. an average 
investment of $18,359, the return was $629; with an aver- 
age of $32,231, the return was $1,028. This seems small, 
but there is to be considered the support of the family and 
the general living expense, most of which is included in 
the operating expenses. Another notable fact was the 
amount of tenant farming, 39.3 per cent. of the farms being 
operated by tenants who had been on the farms an average 
of ten years. These tenants were men averaging 40 years 
old and with families. It is presumed that they have made 
good living for themselves while returning an income to 
the farm owner who must of course pay taxes and is 
responsible for the interest on the investment. These 
figures of course do not take into account the abnormal 
prices for grain at present and the lands are in the mixed 
farming section, which are after all the right basis for 
any statistics that have any value. They show that there 
is not a large net profit for the farmer under ordinary 
conditions after meeting the fixed .charges and an allow- 
ance for interest on the investment. Under these condi- 
tions the farmer is seen to be doing a safe business, but 
one that must be considered as needful of good manage- 
ment. 

Some new figures on the mortgage indebtedness of the 
group of borrowing States are interesting also in connec- 
tion with this study. Oklahoma has a debt of $73,129,000, 
of which the banks carry 2.9 per cent. and the insurance 
companies, mortgage companies, etc., 39.7 per cent. The 
remainder is held by private investors; in Colorado the 
figures are $36,767,000, banks 5.7 per cent., companies 8.5 
per cent.; Nebraska $165,015,000, banks 6.3 per cent., com- 
panies 40.4 per cent.; Missouri $223,107,000, banks 15.6; 
companies 26.8 per cent.; Kansas $180,706,000, banks 6.4 
per cent., companies 35.7 per cent. It is seen that the 
banks are small investors in farm loans but with the lower 
rates of interest now available because of the flood of gold 
to this country they are seeking farm loans more eagerly 
than ever before. They are finding that there is not only 
good return therefrom but in view of the possibilities of 
a readjustment of our financial affairs in this country after 
the war there is promise of a sounder investment in farm 
loans than in any other security except municipal bonds 
and securities of that class which ought also to have a 
firm standing. A special investigation of the farm loan 
rate in Kansas shows that the average rate for the State 
to the borrower is 6.9 per cent., but in the eastern half of 
the State this falls to 6.5 per cent. Under these conditions 
there is every encouragement for the investor to buy farm 
loans while he can get them for it is certain that there 
will be during the coming year an increased demand for 
these securities and they will be one of the best offerings 
on the market. With lower rates, a possibility the invest- 
ment made now for a five-year term is one that should 
attract every careful investor. 
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BUY FARM MORTGAGES 
6 70 FROM A BANK 9 70 
of Strength and Reputation 


Farm Mortgages. Any size 
Farm Mortgage Bonds, $100, $500, $1000 
Correspondence Invited 


THE PEOPLES TRUST & SAVINGS BANK 


of Chicago 
EARL H. REYNOLDS, President 








Montana Farm Loans 


Preference on account of their superior intrinsic worth. 
Great care is necessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 
investment. 

Our offerings are made with our own funds 

- and we loan only to farmers who are success- 
Given ful and prompt interest payers. 

We net you 6% Our Service extends 
throughout the full period of the loan and 
is free. 

Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 


To Company 
Capital $500,000 Frank O’Meara, Vice-Pres. 
BILLINGS, MONTANA 


To-Day 
































“Sessions Stands for Safety” 


Our 27 years’ experience, without a loss 
to a single client, warrants this slogan. 

Write for special list of Georgia 6% Farm 
! and City loans. 





Sessions Loan & Trust Company 
MARIETTA, GA. 


MOULTRIE M. SESSIONS, President. 


“Drawer 11”’ 




















5% Judith Basin—Montana a Mortgages € 6% 


ay oo ee, ate for those depending on income. 
8S. Agricultural Department Year Book shows yedith "Be Basin,“ in Gon a of 
Guedinstly the richest a ——s 4 — in Ameri 


d for illustrated boo 
References: Bank of Fergus oy CO Lewistown, aks The American Nationa! 
Bank, Helena, Mont.; The National Bank of Montana, Helena, Mont. 


Montana Loan & Investment Company, Lewistown, Montana 
Capital $30,000 Full Paid 








SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
will appeal with special force to investors depending upon a regu- 
lar income. 

We confine our loans to this section and have a thorough knowl- 
edge of values and moral hazards which precludes loss. 

Our loans are all personally inspected and based on a valuation 
never to exceed 40 per cent. They are available from $1,000.00 up- 
wards and net investors 6 per cent. 

We invite 3g oy with all seeking safe and profitable 
employment for their surplus funds. 

Highest bank references. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








G% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent joss of interest or fg nrs is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
age dependable income producers with interest paid the day it 
is due. 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

These loans are obtainable from — . 

For your information as to our thoroughness let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 
LUTHER S. FOSS, Eccles Bldg., Ogden, Utah 











‘ting advertisers, tell them you are a subscriber to The Financial World. 
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NO COMMISSION LOANS. 

One of the factors that operates against the foreign 
vestor is the proportion of no commission loans made 
local investors where capital is abundant. In Arkan- 
s, for instance, where more than one-fourth of the 
1ns are made by banks, the 67 per cent. of the farm 
ins are reported by the Government statistics to be 
ile without commission. In Oklahoma, however, 
ere the banks make less than 3 per cent. of the loans, 
ly 9 per cent. of the loans carry no commission. The 
reer entrance of the banks into the farm loan field is 
ely to have a bearing on the commission charged and 
estors may find some readjustment of this charge. 


AMERICAN CAR & FOUNDRY. 


There are persistent reports that the Haskell & Barker 
ir Co. is about to be absorbed by the American Car & 
oundry Co. These reports have not as yet gained broad 
irrency, but a number of speculators who seem to have 
‘t wind of the move for a merger were heavy buyers of 
he Car Foundry common this week and the stock rose 
harply, especially in Friday’s market. There are 200,000 
iares of the Haskell-Barker outstahding with no par 
alue and the company recently declared an initial divi- 
lend of 75c. per share. The company earned about $1,500,- 
0 net last year. A combination with Car & Foundry 
ould make a very formidable concern, as the Haskell 
ompany is a long established and successful concern of 


ts kind. 


THE ORIENT RE-ORGANIZATION DELAYED. 
delay which has occurred in the 
organization of the Kansas City, Mexico & Orient 
railroad, it might be advisable for some of the large Ameri- 
an investors in the property to organize a protective 
mittee of their own and see if such a committee could 
1t devise a plan that would prove satisfactory to the 
ajority of the security holders. The time to put through 
plan of readjustment is now, when conditions are so 
favorable and.¢asy money conditions prevail. Though the 
nglish committee has tried sincerely to bring about a 
re-organization it has not been able to produce a plan 
that would present good chances of success. The last 
effort not only met with the opposition of the American 
security holders but would not pass the scrutiny of the 
Kansas Railroad Commission. First mortgage bond- 
holders were asked to pay an assessment of $600 on each 
$1,000 bond, or almost as much as the bonds cost them, 
ind at this figure it was impossible to secure the consent 
f the majority. A strong banking syndicate should be 
yrmed prepared to underwrite what securities the old 
ondholders are unprepared to take. The property occu- 
pies an excellent territory and under aggressive manage- 
ment, if it is possible to complete it, could be developed 
Especially should the road’s 


Considering the 


into a profitable enterprise. 
Mexican extension prove a source of profitable revenue, 
just as soon as order is restored in that country. 


LARGEST WHEAT ACREAGE ON RECORD. 

Reports from the interior States tell of the largest 
wheat acreage on record, the high price of that cereal 
tempting every farmer to sow as heavily as possible. 
Stock raising has given way to grain farming and the 
number of cattle in the country is 8,000,000 head less than 
three years ago—with the price of meat going up. There 
will be a reaction later, but just now wheat is king. 


LAND TAX NOT APPROVED. 

The Pacific Northwest has had a craze for the single 
tax but it is shown by election returns that propositions 
for that sort of taxation were defeated in the elections. 
The prosperity of that section has taken on a new burst 
as a result of high prices for products and farm mort- 
gages are on a sounder basis than in years. Much for- 


eign capital is going into that section. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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| 6% GUARANTEED 
| FARM MORTGAGES 
| 
| 





eteet= 


To discriminating investors we commend 


our 6% First Farm Mortgages. 


4} We guarantee the payment of both prin- 
Fa cipal and interest. 
} 


i If references are desired we can refer you 
i} to leading banks. 


i Write for today 
iF The A ee . ' 
a mention Financial World. 

FARMERS AND DROVERS COMPANY 


particulars and please 








aI Main Office Eastern Office 
f | Salt Lake City Commercial Building 
i} Utah Dayton, Ohio 











|Meereretersces go s25o- role eeeperee 








Oklahoma City, Okla., November 1, 1916. 


We take pleasure in announcing that Mr. 
F. H. Ertel, formerly General Western Man- 
ager of The Financial World of New York, has 
become associated with us as Manager of 
our Chicago office. 


We bespeak for him the same generous rec- 
ognition which we have received from our 
clients in the past. 


The F. B. Collins Investment Company, 
Oklahoma City, Oklahoma. 

















cAnrruity Montana Farm Loans 


will meet the requirements of the Most Careful investors and earn a de- 
pendable income of 6% per annum. 

Our long experience and thorough equipment will appeal to all having sur- 
plus funds to invest. Our farmers raise diversified crops with ample stock 
which precludes default. Every loan personally inspected. From $500 up- 
wards. Write for full information and bank references. 


Also choice 7% Livingston City Loans. 


Livingston Land and Abstract Company, Inc. Livingston, Montana 








If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of-conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock 
raising. 

Let us tell you all about this loan field. Reference, Central 
State Bank, White Sulphur Springs, Montana. 


Central Montana Loan Company 
&. x “aereon = White Sulphur Springs, Montana 


G. K. Spencer 








We Offer a Comprehensive Personal Experience 

SALT LAKE ia + ~ 9 Sapinene to thoes look- 6% CITY 
ing for the safe and profitable em- 

CITY ployment of their surplus funds. LOANS 

These loans run from $500 upwards. Interest paid semi-an- 
nually. Salt Lake City is now seeing its most substantial growth, 
affording highest safety to our carefully selected offerings. Cor- 
respondence invited. 


ASSOCIATED INVESTMENT COMPANY, 


New Orpheum Building Salt Lake City, Utah 
V. H. Richey, President J. A. Malia, Treasurer 








6% From $500 Upwards 7% 
Idaho Sapo eet ae Boise 
Farm | City 
Loans Write for particulars and refer- Loans 

H. G. MYERS & CO., Overland Bldg., Boise, Idaho 


We attend to all details and re- 
mit interest promptly the day ef 
maturity. Nothing better. Se- 
curity enhances in walue steadily. 
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WILL THERE BE FEDERAL TITLES? 

One of the proposed amendments to the rural credit 
land bank is a proposal for a federal system of land titles 
that will include the principles of the Torrens system. It 
is argued that to make a land bank system work cheap 
there should be a simple method of titles and the grow- 
ing tendency toward federal control may take the form 
of regulating this portion of the land transfer business. 
It would be a big task but there are advocates of such 
a system. 


GENEROUS CAPITAL WITH LITTLE BEHIND IT. 


After reading the prospectus issued in behalf of the 
Loma Prieta Mines Co., whose prperty is in Yavapai Co., 
Arizona, which shows that it is poorly equipped as a mine 
and that but 150 feet of development work has been done 
so far, it is hard to determine by what mental process the 
promoter concludes that the stock is one of the best that 
has been introduced on the Curb Market and that it will 
yield handsome returns at the present price. Possibly 
the broker makes his comparison with the other nonde- 
script stocks that are now traded in on this market as a 
basis for the establishment of his values. As for ourselves 
we consider it as an embryonic prospect and extremely 
well capitalized. 


COULD AS WELL MAKE IT 1,000 PER CENT. 


In this age of prosperity startling propositions are not 
unusual. Consequently we are not surprised to learn that 
the Mandel Corporation of Chicago, now engaged in the 
mail order business, is prepared to pay a 50 per cent. divi- 
dend to investors who purchase at once some of the 7 
per cent. preferred stock. Such unparalleled generosity 
could only flow from the minds of promoters whose phil- 
anthrophy should make Andrew Carnegie and John D. 
Rockefeller ashamed at the meanness of their own char- 
ities. Upon closer inquiry we find we are compelled to re- 
vise our opinion, for this 50 per cent. dividend is in little 
slips of paper representing common stoek that is given 
away in the form of a bonus. The Mandel Corporation 
could as well make this paper dividend 1,000 per cent. 
without making it resemble any more closely than it does 
now an actual dividend. Another incongruity we dis- 
cover in the advertised invitation to invest in the com- 
pany’s preferred stock is the claim that it is secured dol- 
lar for dollar by assets; a statement that is backed up by 
a balance sheet which shows the assets only, and not 
the liabilities. I1:vestors better inquire for that other 
side of the balance sheet in order to learn if the financial 
statement is whole and wholesome. 





LOVE JUST LOVES TO GET THE MONEY. 

Temporarily Wm. J]. Love has suspended his activities 
in cajoling ten dollar bills out of the pockets of investors 
and put it into his scheme to establish the new town of 
Lomax, Ill. But he has not done this for the sake of re- 
tiring until another burst of energy goads him back to 
the task of making Lomax a big industrial city—exclu- 
sively on paper. What has diverted Mr. Love from his 
immediate job is a large $6,000,000 oil promotion, out of 
which he expects to earn $800,000 for the development of 
his hothouse town. 

Where this new company is located, or out of what cloth 
it is made, Love does not tell. All he does is to declaim 
in his literature that every one who has put $10 into Lo- 
max should follow him, their leader, blindly and without 
asking questions, into this new fairy land of finance. It 
is a new scheme of Love's to make two ten dollar bills 
emerge from where he only could expect one. When the 
power of extracting money in this oil scheme shall be ex- 
hausted Love will find some other venture with which to 
raise money. It is an endless chain promoter’s work, 
which only can be broken by the interference of the Post- 
office Department. An inquiry by the Department is in 
order. 
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Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 


with it. 
We make 





such loans only. Write for Booklet B-41. 
Cc. E. SHOEMAKER AND COMPANY 


LEWISTOWN, MONTANA 








Choose Your Farm Loans Carefully 


The Uppe 


r Snake River Valley represents the richest agricul. 
tural section of Idaho. Its farm loans are being 
by the large European investment companies, Ame 


ance companies, and financial institutions. 
They stand for dependability of income. 


We specialize in these securities and offer our services to dis- 
who place safety above everything 


criminating private investors, 
ward. They net you 6% per annum. 


else. Obtainable from $500 up 
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facts to-day. 
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The Imperial Valley of California 


6% 
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has no crop failures on account of its inex- 
haustible supply of water, its fertile soil and 
hot growing seasons. Maximum results are 
obtained here both in diversity and quantity 
of cr 

Its farm mortgages, backed by the never 
disappointing ir ted farms, cannot be sur- 
ngeed for their income producing dependa- 
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Get the facts. 

My loans have stood the test of time and 
never exceed 331-3% of comservative valua- 
— Highest bank references. Write me 
o-day. 


PHILO JONES, Brawley, Cal. 
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6% 
IDAHO 
FARM 
LOANS 


Will Never 
Disappoint You 


They cannot be manipulated — War or 
Panic does not affect them — Sure In- 
come Producers, rain or shine. 

Our President has been successfully 
engaged in this field for 15 years. Every 
loan personally investigated as to value 
= moral hazards. 


1% 
IDAHO 
FALLS 


Never had @ fore- 


osure. From $500 upwards. Your early 
investigation of our loan field and re- 
sponsibility is courted. 


The Security Trust Company 


F. C. BOWMAN, President 
IDAHO FALLS, IDAHO 


LOANS 
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MAY REVISE THE RURAL CREDIT LAW. 
It is reported that so many weaknesses have been found 
1 the rural credit bank law that the coming session of 
yngress will materially revise it and try to get it into 
orking order. It is recognized that it is unwieldy and 
omplicated—though it did very weil for campaign pur- 
oses. In farming sections it undoubtedly made many 
otes for the administration as great things were prom- 
sed for it. 


CATTLE PAPER AT LOW RATES. 

Investors in the middle West are offering loans on 
ittle at 6 per cent., the lowest rate in years if not in 
ie history of the cattle industry. This means a lower 
ate for all loans and there is a likelihood of yet lower 
terms for farm mortgages in that section. The banks 
ire over-burdened with money and are seeking an outlet 
or it. 


SOUTHERN RAILWAY’S BLANKET MORTGAGE. 

Official notice has at last been given to holders of 
ievelopment and general mortgage 4 per cent. bonds of the 
Southern Railway Company of the plan for the creation 
of a new refunding and improvement mortgage which in- 

ludes a proposal to exchange development and general 
mortgage 4s for new refunding and improvement mortgage 
series A 4% per cent. bonds, due October 1, 1999. Hold- 
ers of the general mortgage bonds are asked to immedi- 
itely deposit their securities with the Bankers’ Trust Com- 
pany, New York City. Coupon bonds should be deposited 
with Oct. 1, 1917, and subsequent coupons attached, the 
‘urrent coupon due April 1, 1917, to be retained by the 
holder for collection when due. 

The new mortgage will secure an issue of gold bonds 
limited to $500,000,000 to be issued from time to time in 
lettered series, with interest at such rates as may be 
fixed by the directors with respect to each series. It is 
proposed to issue presently $61,333,000 of the new 4% per 
cent. bonds to retire a like amount of development and 
general mortgage bonds outstanding and $34,959,000, series 
B, 5 per cent. bonds are to be delivered into the company’s 
treasury in exchange for $43,699,000 development and gen- 
eral mortgage bonds now held by the company, which 
have been issued from improvements and acquisitions here- 
tofore made. Of the remainder,$179,597,000 is to refund 
outstanding debt other than development-and general mort- 
gage bonds; $10,461,000 to retire from time to time the pro- 
portion chargeable to capital of equipment trust obliga- 
tions of certain leased and other lines of value to the 
Southern Railway system and $193,650,000 to be issued 
from time to time for additions, betterments, new acquisi- 
tions, etc. 

The shareholders will meet Jan. 5 next to approve the 
new mortgage and the acts of the directors. More and 
more this form of mortgage is meeting approval as the 
plan has the advantage of giving the directors freedom in 
the rate of interest to be paid and simplifies the financing. 





IF HE COULD HE WOULD MAKE STONE GOLD, 

If the authorities made it permissible, Harry B. Thomp- 
son, of Thmpson & Co., of 74 Broadway, N. Y., would take 
up a stone quarry and picture it as a rich gold mine in order 
to induce investors to purchase stock. Under his touch 
even the figments of imagination momentarily glow into 
wonderful opportunities and when he has finished they 
shrink as rapidly to the nothing from which they sprang. 
[Thompson is now offering stock in the Michigan Gold 
Mining & Milling Co., saying of it that if its assays con- 
tinue to show $45 gold to the ton the stock should advance 
several hundred per cent. But there is not the remotest 
chance of anything like this occurring. Propositions 
shrivel under this gentleman’s care; they never flourish. In 
the recent issue of the “Mining Truth” of Spokane, Wash., 
which is in touch with the section where the company’s 
property is located, Thompson & Co., and L. H. Cooke & 
Co., who it says are dealing in this company’s stock, ar¢ 
charged with making gross misstatements about the com- 
pany. But that is to be expected, for Thompson and the 


truth are utter strangers. 





The Facts That @ 
Pacific Northwest 
Farms Produce 
More Per Acre 


than the farms of the other agricultural sections of the United States—that 
the farmer gets more profit—is thus a better risk—these facts are pertinent 
and have a distinct bearing on the soundness and safety of our loans. 


But—consider that these loans bear 6% interest; that the experience of our 
officers extends over a period of from 12 to 35 years; that our loans 
less than 33 1/3% of our appraised valuation; that we collect ond comme 
interest te reach you on the day It Is due; that an officer of 
thoroughly examines every property upon which we lend; that are 
as safe as experience, care and advantageous conditions can make them; 
that we give you a 60-day repurchase agreement. 


Write for List and Booklet 


Cronan Mortgage Company 


802-807 Spalding Building Portland, Oregon 
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The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 
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you gill comme the cafest soourty on costh, Wie pe lented 2 he tee 


the richest irrigated of Idaho where « single crop often FR 
land. We own the oldest and most complete sets of Abstracts of 
Lincoln Counties and know values and mora! hazards thoroughly. wet ou 


6% to 7% per annum, rain or shine. iiare represented one of the leding 

insurance companies here successfully for years. Write for full pra. 
», SEEING ney tela ABSTRACT COMPANY 

w. GARLOCK, Preside BOX 51, GOODING IDAHO 











d CENTRAL NEBRASKA (2 7 


/o FARM LOANS Uo 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references aad particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 











7% Great Falls--Montana City Loans 7% 


are offered to non-resident investors in amounts from §1,000 upwards, besed 
on never to exceed 50% of eonservative valuation. 
Great Falls now has 35,000 population and is the natural elearimg house for 
the richest agricultural and stock-raising country of Montana, sbowt te ase 
its best growth. 

Write for full particulars and references. 


NORBY BROS., Inc. 519 FORD BUILDING 


GREAT FALLS, MONTAN, 








SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the beet articles 
written by Carson M. Regan, the well known au- 
thority on farm mortgages. 

A copy can be had by any one interested in this 
type of investments for but 
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New York 





When writing advertisers, tell them you are a subscriber to The Financial World. 


























































ag OD 3 he 





ee: 


cat TP eee os 


“, » 
ors 









THE FINANCIAL WORLD. 








HEARD IN WALL STREET. 
By The Saunterer. 

The visitor to New York will not complete his search 
of the metropolis for the strange and curious without a 
visit to the Wall street district at night. It is like a night 
seen in a steel and iron manufacturing district in boom 
times—all the big office buildings are lighted up and the 
banks have night forces at work. The night work has be- 
come an established feature of Wall street’s million- 
shares-a-day boom. Some of the workers who are not fit 
physically to withstand the strain have succumbed and 
been forced to quit. The forces who have to handle stock 
transfers are at their desks at 8.30 in the morning and 
leave at all hours, 10, 11, 12—and even 1 and 2 o’clock in 
the morning. 





Some of the big houses have adopted the plan of se- 
curing rooms for their weary workers at downtown hotels 
so they may save the precious hours and go straight to 
bed as soon as they have cleaned up their night work, in- 
stead of having to use up an hour going uptown or to 
their homes in the country. In many cases, however, such 
accommodations cannot be obtained as the business rush 
in the metropolis is not confined to Wall street, but is 
seen in every line of activity, with the result that the ho- 
tels are crowded to overflowing. Expedients resorted to 
go to the lengths of accepting poor rooms in cheap board- 
ing houses or if a worker is fortunate enough to belong to 
some club, he may be able to get a room there. 





One wearied cashier of a big Wall street house whose 
home is in the country, now sees his family but once a 
week—at week ends. He carries a grip with him to the 
office Monday morning and sleeps at his town club, which 
he reaches usually at midnight or later. This last week, 
when the rush was unusually heavy it was 2 o’clock in the 
morning before he fell into bed, half undressed, to get a 
few hours’ sleep. He told a Financial World representa- 
tive that the grind had become so heavy that it had got on 
his nerves and he wept frequently from sheer nervous ex- 
citement. It is a strong tribute to the fidelity to duty on 
the part of the Wall street army that they have not re- 
sorted to artificial stimulants to keep them up. They are, 
as a class, uniformly sober and faithful. Their reward 
will probably be a liberal one at the Christmas season. 
Indeed, some of the big houses and banks have already 
increased the pay of their employes and one big banking 
institution, after conducting an exhaustive search into the 
increased cost of living, and finding the increase was 31 
per cent. above normal, increased the pay of every worker 
31 per cent. The Consolidated Gas Co., of New York 
City, decided to give each employe 7 per cent. additional 
on his annual salary, making the return a “dividend,” and 
in effect giving the salaried worker a share in the business 
and profits. The tendency toward profit-sharing of this 
Sort is growing and in time may become general. No 
longer do the people “higher up” ignore the men who do 
the heavy work. The good workers are too few to be 
ignored. 





Has the great bull swing in stocks that began soon after 
the Stock Exchange reopened two years ago, come to a 
close? This question has been asked more insistently in 
brokerage offices this week than at any time this year. The 
two suggestions cited in proof of the contention that the 
big movement is over are found in the rapid shrinkage ia 
the surplus reserves of the Associated Banks of New York 
to $58,000,000, whereas a year ago the surplus was $183,- 
000,000 and prices of stocks were in some cases, especially 
in industrials, 30, 40 and 50 points lower than now, and the 
second is that the so-called “big people” have sold out to 
the public and that stocks are in weaker hands. The an- 
swer the rampant bull will be to cite the big bull markets 
of former days when stocks rose violently in the face of 
money rates quoted at 30, 40, 60 and even 100 per cent., and 
that the fact that stocks have passed to the outside pub- 
lic does not necessarily mean they are in weak hands, as 
the public apparently never possessed such resources as 
now and such confidence in prices. 
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To Reach the Investor 
in the Middle West 


Advertise Your Offerings in the 


CHICAGO 
EXAMINER 


Boersianer on Stocks and 
Bonds has a large following. 
6000 investors wrote asking for 
a bond booklet by him offered 
to Examiner readers. Prit- 
chard on Board of Trade mat- 
ters is an authority. Poole on 
Live Stock is eminent. 
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Eastern Office 
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New York 














THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 











- The story of 
“The SAMUEL INSULL, 


Men Edison’s closest as- 
Who sociate and the head 
Are of the greatest power 
Making plant in the world is 


America” told in this week’s 


by LESLIE’S, 
B, C. Forbes the electrical num- 
ber. 


Leslie's 


Established in 1855 


225 Fifth Avenue, New York City 





When writing advertisers, tell them you are a subscriber to The Financial World. 





16 | 


December 2, 1916 





THE FINANCIAL WORLD. 33 











\- 





UNLISTED SECURITIES UNDERRATED, 


Neglected Opportunities—Investors Overlook Their 


Importance. 
By T. B. Lyon. 

nlisted securities are often unjustly and unfairly ma- 
d. With all due respect to curb securities traded in 
the under-the-sky market, these securities seem to a 
t many people to constitute the backbone of all un- 
d securities. As a matter of fact, dealers in unlisted 
rities divide the curb stocks and bonds into two 
ses; (as a general rule there are only two classes, but 
urse there are exceptions), the first class is composed 
hose securities which are using the curb as a stepping 
e to the “big board;” the other class is made up of 
ng, oil and the miscellaneous “cats and dogs,” the ex- 
nce of which is totally ignored by the reputable dealers 
nlisted securities. So, after all, curb securities are 
distantly related to unlisted securities. 

n who should know better have been heard to re- 
<, “Unlisted Securities, O yes, how is Solid Gold Min- 
Where, pray, does he think the securities of 
thousands of various well established, high grade 


” 


now? 


panies are traded in? Even on million share days on 
New York Stock Exchange, there are rarely over 300 
rent issues bought and sold and even in this number 
are numerous duplications where the common and 
rred of one company is dealt in. Well known com- 
s such as the following cannot be entirely laid in 
liscard: Borden’s Condensed Milk, E. W. Bliss, New 
Zinc, Cities Service, Otis Elevator, Royal Baking 
ler, Winchester Arms, American Graphophone, 
ican Light & Traction, Singer Manufacturing, Childs 
urant and a host of others. 
hen the possibility of the existence of such companies 
iven home and admitted, this doubting Thomas suf- 
g from a disease which when translated means over- 
ng elementary and fundamental facts, pipes up in 
lent voice as if at last he was on terra firma, “But 
ompanies having unlisted securities are pretty small, 
they?” Perhaps, but comparatively speaking, 
ll” is rather a pliable attribute and depends some- 
upon the conception of the adjective’s dimensions. 
ms, however, that the stock capitalizations of the 
wing companies represent tidy little sums: E. I. du 
de Nemours Co., $120,000,000; Singer Manufacturing 
$60,000,000; Royal Baking Powder, $20,000,000; Otis 
12,871,587: Cities Service, $77,442,000; New Jer- 


Tic $35 000.000 


‘fh 


tor, 


5 


A Natural Market. 
marketability of unlisted securities seems to be a 
ving factor to the neophyte. It might be said with 
h degree of truth that in the majority of instances 
narket for unlisted securities is better than that for 
securities. The actual making of the market in both 
and unlisted securities is done in exactly the same 
ner; one or more houses specializing in each security, 


i 


nly difference being that the dealers in unlisted secur- 
lo not meet in any central place to exchange their quo- 
, but conduct their business over the telephone. Here, 
ver, lies the most important feature; the market price 
nlisted securities is usually the actual and true value 
security, not subject to professional manipulation. 
a listed security has a spectacular rise, it is nine 


out of ten due to 


manipulation of a pool and on 
ther hand, the rise of an unlisted security is invar- 
because this security is really worth the higher 
This is unquestionably of paramount importance 
tion to buying for safety con- 
the possibility of an increase in value. 
listed securities of well known companies seem to 
been completely obliterated by the thousand and 
tock selling schemes originating in “The Land of 
Finance.” High grade unlisted securities have suf- 
long and since all suffering has its reward, shrewd 
tors who are willing to explore the scenery beyond 
end of their nose, will profit by the many opportuni- 
offered in this neglected class of securities. 


ou don’t have to ferret out war orders, Take, for in- 


stance, something which is far removed from war profits 
and which is very dear to the heart of every man—eating. 
How many people know that Childs Co. recently declared 
a dividend of 1% per cent., the second increased dividend 
this year? How many know that the net earnings for the 
year ending November 30, 1915, were greater than those 
in 1910 when this stock paid 8 per cent. and only slightly 
under those for 1914 when 10 per cent. was paid and when 
this common stock sold at 170? It is quite true that the 
unsettled condition in Europe is the accepted cause of 
increased food prices, but higher prices to the consumer 
result in the same proportionate profit. 

Yet these are all published facts, open to anyone, 
This is only one situation. There are a thousand others. 
The unlisted securities of well established companies right 
at home offer disregarded and obvious opportunities which 
will be greedily taken advantage of by those who first re- 

fascination into which they were 
plunged by the theatrical antics of the “war brides.” 


cover from the daze of 


HERE ENTERS ANOTHER RICHMOND. 
George B. Caldwell Enters the List of Champions of 
Investors with a Publication Devoted to Them. 

It is as an ally and not as a competitor that The Finan- 
cial World welcomes into its field of journalism the “In- 
vestment Weekly and Banking World,” a new financial 
y started under the auspices of George B. Caldwell, 


twice president of the Investment Bankers’ Association, 


former National Bank Examiner and for years a figure of 
prominence in the Chicago banking world. May this jour- 
nalistic stripling meet with that measure of financial suc- 
ess that should come as a reward to the earnest purpose 
expressed as the reason for its birth—a response, as Mr. 


Caldwell states, to his cherished ideal to place before the 
public in language understandable by them, the people, 
those principles and practices which go to make for sound 
investment of their savings and protect them from the 
pirates of finance 

It was on these very ideals that The Financial World 
was founded, now nearly fifteen years ago, and strict 
egiance to them that has made it the power in con- 
structive financial journalism that is today. It is also 
ing largely to George B. Caldwell that the publisher 


of The Financial World, in the dark days when friends 
were few and confidence in his sincerity and integrity had 
still to be developed, was spurred on and encouraged in 


‘ 


his work. Mr. Cal personal assurances that time 





1 


and patience would bring their proper reward and recog- 


ion were then a mor asset of no mean value. 

While experience has shown that it requires considera- 
ble capital nowadays to successfully establish any publi- 
Financial World 
nticipates for Mr. ¢ iwell’s new journal a long and 


sperous lif ( reater strength 
eaoel ae 1 4 +1} ly rl f } ; ; 
vi impartec il work « Oth publications 
im sound ' 1 foe of financial 
pi 
I t work t any good journals, 
field with its latior f re than 110,000,000 
pe annot be { pet red | ne or two of even 
a 
AN ODE TO WALL ST. 
I of t A its workers 
, vcophants. It 
I 1 The Financial 
1" 
I irred and ¢ f ( rasites that sting 
, ‘ 
thriftless oafs that for st i but labor toward 
that nd the ; 
fooli pressed by § | r § 1 gilt, clamorous 
for bert] of unctuou 
The i tin, tart d the muddled and 
iszu led multitud + ease 
The nd the bawd t t hide beb t from the light of 
honeet lay 
Say by them. thou art d I resplendent way! 
Let Thrift. inborr t t thy s feet, and learn the lessons 
that their wisd 
Let Innate Sense por identwise o’er volume of thy litera- 
ture, culling the dro from eacl 
Let Action. guided by t iy ‘ reason-wrought conviction’s 
star-clear light, 
Follow unswerving to tl goal thy counsel has illumined as a 
beacon blasts the dar of night 
And thy bounty will outrival the largess of elf or fabled fay. 


Thou beautiful,—thou wonderful,—thou rare and royal way! 
—Odde Lotte. 
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FRENCH AND ITALIAN EXCHANGES. 
Huge Credits and Buying Abroad Forced by War’s 
Necessities—Adverse Trade Balances. 

Special Contribution. 

The gold parity for the French franc and the Italian 
lire is 5.18% frances or lires for the dollar. On November 25, 
1916, twenty-eight months after the outbreak of the war, 
New York quoted check Paris 5.84% and check Italy 6.73, 
quotations which represent a discount of 13 per cent. and 

30 per cent. respectively. 

Considering these quotations, one must not forget that 
the real market for the currencies of these countries, 
which are at present allied with Great Britian, is London. 
The huge discounts which francs and lires command in the 
New York market are merely a reflection of the London 
quotations, and a consequence of the balance of French 
and Italian trade with England and the United States. 
The foreign trade of France for the first nine months of 
this year compares with the first nine months of 1914 as 
follows: 


1914 
CL tenepededndondstsie Frs. 7,382,000,000 Frs. 5,489,000,000 
EE is: atimedh qebeonehes 2,516,000,000 4,249,000,000 
Imports balance ............ 4,866,000,000 1,240,000,000 


While France’s imports compared with the correspond- 
ing period in 1914 increased nearly 2,000,000,000 francs, 
her exports decreased about 1,700,000,000 francs, and as a 
consequence France has an unfavorable foreign trade bal- 
ance of nearly 5,000,000,000 francs for the first nine months 
of this year, an increase of about 300 per cent. compared 
with the same period in 1914. France’s import surplus for 
the full year will surely reach 7,000,000,000 francs. 

Thirty days after the outbreak of the war the bulk of 
France’s coal and iron mines were in the hands of Ger- 
many, and have remained under her control ever since. 

The United States granted to France $250,000,000 when 
we took the unsecured Anglo-French loan, and $100,000,000, 
when we took three-year French notes secured by col- 
lateral. We furthermore placed over $100,000,000 in notes 
of four big French cities, and granted $150,000,000 in com- 
mercial credits to French concerns. The United States 
credits to France thus total over $600,000,000, while Eng- 
land took a like amount of French bonds and notes. 
France received $1,200,000,000 or about 7,000,000,000 
francs from her two bankers abroad, just sufficient to pay 
for her excess imports during the year 1916. Italy received 
nearly $300,000,000 from England and $25,000,000 from us. 

England as well as France will shortly sell in New 
York City treasury bills, running from one to six months, 
but the Federal Reserve Board has issued a warning, sug- 
gesting caution and moderation in the use of those credits, 
which, being open for a long period of renewals, lose their 
character as essentially self liquidating transactions of 
short maturity. 

The gold holdings of the Bank of France total over 
5,000,000,000 francs, of which about 20 per cent. are held 
abroad. This gold is held abroad as a reserve to be used 
whenever the quotations for francs in London and New 
York begin to weaken. 

France as well as Italy has to buy huge amounts of 
foodstuffs, coal, steel, cotton, copper, oil and ammunition 
abroad, and as these two countries lack England’s financial 
strength, they are unable to keep their currencies at a 
normal level. A longer duration of the war is bound to see 
a further depreciation of the value of the franc and the 
lire. Should peace come soon, the recovery in these cur- 
rencies towards the normal level of 5.18% will take a 
number of years, as the huge debts incurred abroad will 
have to be settled. Furthermore, after the war France 
as well as Italy will be heavy importers of foreign goods 
for quite a few years to come, and it seems doubtful 
whether the privilege granted to the subscribers of French 
dollar bonds in the United States, to collect the principal 
at the rate of francs 5.60 for the dollar, can be exercised 
profitably at maturity of these bonds. 

The speculative investor in foreign exchange will, how- 
ever, have opportunities in buying francs and lires when 
they are particularly depressed, selling again after a good 
sized recovery, as a longer duration of the war is bound to 
- gee activity in the quotations of francs and lires. 





CANADIAN STEEL INDUSTRY GROWS. 


: . By F. K. Bates. 
The Canadian steel situation continues to show rapid 


improvement. For the first time in the history of the 
Dominion a dividend, or as the directors of the Steel Com- 
pany of Canada ask to have it called a distribution has been 
announced on the company’s common stock. This week 
much to the surprise of all concerned the directors of the 
Steel Company of Canada have announced that a distribu- 
tion amounting to $460,000 would be made to shareholders 
of common stock of that company on January 1. It is 
not a dividend, they declare, but a distribution, and must 
not be taken as a criterion as to what will be paid in 1917 
on the common stock. 

They do this for the reason that the preferred stock of 
the company is a participating one and is now on a 7 per 
cent. dividend basis, and if the same rate which has now 
been declared on the common is paid next year it will 
equal an 8 per cent. stock and therefore the prefered wil! 
have to have its rate raised to the same level. The com- 
mon stock issue amounts to $11,500,000. The company’s 
gross output for the first nine months of the year is 
valued at $29,000,000, the largest in the company’s history 
Money seems plentiful with the company and the directors 
are now trying to retire $1,200,000 worth of notes which 
mature serially in 1918-20 and the greater part of thes 
have been paid off. The company on the basis of past 
earnings will easily earn the 4 per cent. distribution made 
between now and the time of payment. 

Mark Workman, president of the Dominion Steel Cor- 
poration, in a statement which included the announce 
ment of the regular dividend being paid on the preference 
shares of the Dominion Steel Corporation due in February 
and also on the prefered stock of the Coal Company, due 
at the same time, says that the capacity of the Dominion 
Steel Corporation is entirely sold up to the end of 1917 at 
a great deal higher price than any accepted the past year 
He also reports that good progress has been made on 
the payment of the $3,400,000 worth of notes due in 1918 
This will mean an annual saving of $200,000. 


MUNICIPAL BONDS—WILL THEY GO HIGHER? 

The advancing prices of municipal bonds have brough: 
about some discussion as to whether prices will go stil! 
higher. 

In commenting on this point, C. E. Denison, a Boston 
authority, says that four causes lead to their great strength 
at the present time. 

First—They are considered as the most reliable invest 
ment existing. 

Second—The enormous demand on account of their be- 
ing free of the U. S. Income Tax, with no certificates re. 
quired on deposit of coupons. This demand has been 
accentuated by the recent increases in rate of tax. 

Third—The demand from banks for use as security for 
postal savings deposits since the postal trustees doubled 
the amount receivable from any one depositor. 

Fourth—The enormous amount of money in the cout 
try received from abroad or made as profits by our manu- 
facturers and farmers under present conditions. 

Attention is called to a circular issued Oct. 1, 1902, by 
one of the largest distributing bond houses of the countr) 
in which bonds were offered to net as follows: 





PO ROE NOs. cone oasis acct nese dd sed cann Ie Oe eet See 
eS: ND 5, di eio ck auc bcueakaga ae “2.98% 
I SPs oro ae 3%s “ 3.12% 
a_i apeatepraphel> wane ttttasecr: 4s “ 3.12% 
DY pos eos cnen 640 nie Sdn co di isvcsesese £0 * Soe 
IR as Bis cia a a pd Aen itt ee 8%s “ 3.20% 
a alah gale dae a alec ankad ty eee 3s “ 3.20% 
| igi ie achat nee eae shes 8s “ 3.25% 
__ 2 Fy eae eem: Ee 
LS I on ante dake kn 6 ik ce eT odes 4g * 3.40% 
CE MED. ahiackceees eh cakcasedkl 4%s “ 3.50% 
NE ix on na nlccke soc dégaBauet cade 4443 “ 3.60% 
WS Ws oa we iba wok 6k a cde cbse 4s ” 3.61 5 
I I fie 5 dain Ab ocdhdadetnanatece 4s “ 3.70% 


(The Massachusetts State and city bonds were not ta 
free at that time.) Mr. Denison goes on to say: 

“While we are not prepared to say that municipal bond 
will obtain prices named above we do believe they wi!! 
be much higher before next spring than they are now, 
as so many conditions prevail that would naturally in- 
crease their demand and value.” 
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Smith 


Porsra‘Truck 


Hauling Costs Placed on Definite 
Economy Basis 


Smith Form-a-Truck has accomplished in 
a few months what hundreds of manufac- 
turers have been trying to do for ten years. 


It has placed hauling on a definite econo- 
my basis—established the lowest ton-mile 
hauling cost ever obtained by any form of 
service. 


It has been found equally adaptable to 
every line of hauling and delivery work, 
ranging from the service demanded by the 
smallest users to that demanded by the 
biggest contractors, manufacturers and 
stores in the country. 


The Smith Form-a-Truck Attachment 
combines with any Ford to make a one- 
ton truck. Big, new manufacturing de- 
velopments now adapt it equally well to 
the power plants of the Buick, Dodge, 
Maxwell, Overland and Chevrolet cars. 


Attachments adjustable to an even greater 
list of power plants will follow. 


Smith Form-a-Truck is being bought 
by thousands of users whose require- 
ments call for but one or a few units, and 
by big business concerns whose orders 
include entire fleets. 


Smith Form-a-Trucks are in the service 
of Cudahy, Armour, Standard Oil, Indian 
Refining Co., Montgomery Ward, Schlitz 
Brewing, Morris & Co., Fleishmann Yeast, 


U. S. Mail contractors, and many other 
nationally known concerns demanding 
maximum service and proved economy. 


For local contractors, department stores, 
grocers, provision stores, dairymen, and 
the farmer, single Smith Form-a-Truck 
units are performing their work in from 
one-third to one-quarter of the time re- 
quired by horses and at a cost of about 
one-third as much. 


The first Smith Form-a-Truck ever sold 
has already covered 18,000 miles at a total 
cost of $8.00 repairs, and is still hauling 
an average load of 2200 pounds in daily 
service, totaling from forty to fifty miles. 


The demand for Smith Form-a-Truck has 
exceeded that for any other form of motor 
delivery vehicles. Sales have always 
exceeded production capacity, despite tre- 
mendous factory facilities and every con- 
venienceofmodern manufacturing methods, 


The Smith Form-a-Truck Company now 
ranks as one of the biggest and best motor 
truck manufacturers in the world. 


Arrangements have been completed for 
doubling our present big factory. 


30,000 Smith Form-a-Trucks will be the 
production limit for next year, and even 
this tremendous production will be even 
too small. 


Smith Form-a-Truck ©. 


1470 Michigan Boulevard, Chicago, U. S. A. 


Smith Form-a-Truck Sales Co., Inc., 245 W. 55th St., New York City, N.Y. Phone Circle 380. 
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FINANCE THE COUNTRY AROUND. 


It is estimated that the amount of 
cash and stock dividends to be dis- 
tributed by the Standard Oil companies 
to shareholders for the full year 1916 
will total $128,909,663. This will com- 
pare with $89,791, 000 in 1915 and $88,- 
$28,725 in 1914. 

St. Paul, Minn., reports bank depos- 
its increased $8, 311,000 since the last 
Comptroller's call on September 12. 
Bank clearings reported from Fargo, 
N. D., for the first ten months of 1916 
are more than $6,000,000 ahead of 
clearings for the entire year of 1915. 

The Reorganization Committee of the 
Wabash Pittsburgh Terminal Railway 
gives notice that holders of certificates 
of deposit bearing notation of the pay- 
ment of $300 on each bond may obtain 
at the Central Trust Company certifi- 
cates of interest specifying the amount 
of Wheeling & Lake Erie Railroad 
stock to which they are entitled. 

The sale of the N. Y. Shipbuilding 
Co. to American International Corpo- 
ration, International Mercantile Ma- 
rine and W. R. Grace Co, has been 
ratified. 

The Distilling Co. of America filed 
dissolution articles at Trenton, N. J. 
Of the $85,000,000 capital stock, $77,- 
073,000 had been issued. 

The receiver of the defunct Pitts- 
burgh Bank for Savings reports that a 
payment of 20 per cent. will be made 
in March, 1917, making a total of 70 
per cent, thus paid. 

The Marlin Arms Corporation has 
declared a dividend of $7 per share on 
the preferred stock. Directors have er- 
dered the retirement on Dec, 1 of one- 
third of preferred shares by payment 
thereon of full par vatue. 

Kuhn, Loeb & Co., N. Y. City, reor- 
ganization managers of the Missouri 
Pacific Ry. Co., and the St. Louis, Iron 
Mountain & Southern Ry. Co. an- 
nounce that the plan and agreement 
of reorganization have been declared 
operative, and the privilege of de- 
positing securities has been extended 
until Jan. 5, 1917. 

Herrick & Bennet, managers of the 
Penn Seaboard Steel Corporation syn- 
dicate, announce that all of the 60,000 
shares of the company have been 
placed and the syndicate closed. 

William V. Hodges, Special Master 
in Chancery, has called on holders of 
the first mortgage 6 per cent. bonds 
of the United States Reduction and Re- 
fining Co., to turn in the bonds to him, 
in return for which he will distribute 
to the holders all sums realized from 
foreclosure of the mortgage. 

The Commonwealth Power Railway 
& Light Co. reports earnings for ten 
months ended Oct. 31, of $13,718,661, an 
increase of 16 per cent. over the cor- 
responding period of last year. Bal- 
ance after all charges amounted to 
$1,246,254, an increase of better than 
32_per cent. : 

William R. Compton Co., specialists 
in government and municipal bonds, 14 
Wall street, New York City, are offer- 
ing the Imperial Russian Government 
5% per cent. External Loan. 

Stockholders of the Ingersoll-Rand 
Co. have approved the proposition to 
increase the capital stock by issuance 
of 7.500 shares of new common stock. 

Reflecting the sucegssful manage- 
ment of the reorganization interests, 
Edward B. Smith & Co.. of New York 
and Philadelphia, agents for the vot- 
ing trustee, announce that the Buffalo 
& Susquehanna Railroad Corporation 
has declared a dividend of 3 per cent. 
on the common stock in addition to 
the regular semi-annual dividend of 2 
per cent. on the preferred stock. The 
corporation paid its first dividend of 
1 per cent. on the common Aug, 1, 
and another of the same amount on 
Oct. 31, which with the present declara- 
tion makes 5 per cent. on the common 
stock for 1916. 


SUES MORRIS BROTHERS. 

Suit for an accounting has been filed 
by five stockholders against Morris 
Bros., the promoters of the Birming- 
ham, Ensley & Bessemer Railroad Co., 
of Birmingham, Ala. The plaintiffs in 
the case seek to learn what disposition 
has been made of $2,102,500 in securi- 
ties which they charge were illegally 
acquired by the bankers. The Tide- 
water Construction Co., which was or- 
ganized to construct the road, re- 
ceived $7,500,000 in securities in re- 
turn for $2,500,000. As Morris Bros. 
dominated the Tidewater Construction 
Co., they in turn received these se- 
curities and then sold them to the 
public at handsome profits. The rail- 
road went into receivers’ hands later 
and investors lost considerable money 
as the result of the collapse. 


Chandler Bros. & Co., 34 Pine St., N. 
Y. City, and 1338 Chestnut &t., Phila, 
Pa., have issued a special letter on the 
Union Pacific Railway Co., containing 
information pertaining to a possible 
distribution of its securities. 











Dated May 1, 1916 


$100,000 
Manati Sugar Company 


First Mortgage 15 Year 6% Convertible 
Gold Bon 


Interest payable May Ist and November lst 
Issue $4,000,000 Bonds 
Secured by First Mortgage on entire property. 
Convertible into Common Stock at par ($100) 
from May 1, 1918, to May 1, 1928. 


Company pays dividends of 7% per annum on 
$3,300,000 Preferred Stock, and recently de- 
clared 20% stock dividend and 10% cash divi- 
dend on $3,300,000 Common Stock. 


Descriptive circular giving details of issue sent on request. 


Price of bonds on application. 


Sutro Bros. & Co. 


120 Broadway, New York 


ds 


Due May 1, 1931 

















declared effective. 


cases, consent thereto. 


York City, which will, 


its office. 


December 4, 1916. 


stock in the New Company. 


Dated, New York City, 





NOTICE 
TENNESSEE COPPER COMPANY 


More than seventy-five per cent. of the stock of the Tennessee 
Copper Company having been deposited pursuant to our circular 
letters dated October 16, 1916, the plan therein outlined has been 


The time for depositing the remaining stock has been extended 
to DECEMBER 4, 1916, after which date deposits of stock will 
not be received, unless the undersigned in any specific case or 
Stock, duly endorsed, may be deposited 
with the Columbia Trust Company, Depositary, 60 Broadway, New 
upon receipt thereof, 
Certificates of Deposit under the Deposit Agreement on file at 


Transferable Subscription Warrants entitling the holders thereof 
to subscribe and pay on or before December 21, 1916, at $16 per 
share for stock of the Tennessee Copper and Chemical Corpora- 
tion (represented by Voting Trust Certificates) will be mailed to 
the holders of record of Certificates of Deposit appearing on the 
books of the Columbia Trust Company at the close of business on 


Tennessee Copper Company stock must be deposited in order 
to receive Subscription Warrants, 
upon any depositing stockholder to subscribe for any additional 


ADOLPH LEWISOHN & SONS, 
Jj. S. BACHE 


November 27, 1916. 


issue transferable 


but no obligation is imposed 


& CO. 








NOTES OF THE CURB MARKET. 

The trend of the Curb industrials in 
last Monday’s market followed iden- 
tically the same course as that of the 
Shares traded in on the big board. 
Best prices were reached in the morn- 
ing, but large selling orders appeared, 
carrying prices down 2 to 3 points. No 
supporting orders appeared at the 
close, which was very heavy. United 
Alloys Steel on a turnover of 200,000 
shares made a new high record price 
by seiling up to 55 and then reacted 2 
points. 

Houston Oil and Sinclair Oil & Re- 
fining shares were featured in the 
trading of the oil shares, the former 
sold up 2 points, while the latter 
reached a new high record price of 
59%. The balance of the list was ir- 
regular. 

There was heavy selling on the Curb 
market during the week of foreign 
short-term notes, this selling being in- 
duced by the issuance of the Federal 
Reserve Board’s statement cautioning 
banks against the purchase of Treas- 
ury bills of Great Britain and France. 
French Municipal 6s sold down from 
97% to a low of 97%; United Kingdom 
3-yr. 5%s, from 99% to 98%, and the 
5-yr. 5% from 98% to 98%. Russian 
bonds held firm. 
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Lake Torpedo and Submarine Boat 
Shares were in demand when it was 
announced that both concerns had bes 
awarded contracts by the U. S. Govern- 
ment for the building of submarines 
The Lake Torpedo Boat Co. was award- 
ed a contract for six coast submarin¢ 
costing $694,000 each and one boat of 
800 tons to cost $1,195,000. The Sub- 
marine Boat Co. was awarded contract 
amounting to $1,900,000. 





MOVES TO LARGER QUARTERS, 

William P,. Bonbright & Co., In 
have just leased for a long term 
years commodious quarters in thé 
Equitable Building. They will occup’ 
the northeast corner of the main floo: 
together with the basement, mezza 
nine and part of the second floor, 
private elevator system will be i 
stalled. The firm expects to take pos- 
session of their new quarters about t! 
first of March. The main floor of th’ 
Equitable Building is at present occu- 
pied by the Liberty National Bank and 
the Empire Trust Co., on the Broad- 
way side, and the Federal Reserve Bank 
on the Nassau St. side, Bonbright & 
Co. taking the remaining space on 
Nassau St. 
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SOUTHERN RAILWAY COMPANY 


To the Holders of 


DEVELOPMENT AND GENERAL MORTGAGE FOUR PER CENT BONDS 
OF SOUTHERN RAILWAY COMPANY, DUE APRIL 1, 1956: 


A plan for the creation of a new Refunding and Improvement Mortgage upon the properties of SOUTH- 
ERN RAILWAY COMPANY has been recommended to the Stockholders by the Board of Directors, and 
includes a proposal to exchange your Development and General Mortgage 4% bonds for new Refunding and 
Improvement Mortgage Series A Four and one-half per cent. (444%) Bonds, due October Ist, 1999, interest 

vyable April lst and Oct. Ist in each year. 


You are accordingly invited to signify your willingness to make the exchange by depositing your bonds 
immediately with Bankers Trust Company, No. 16 Wall Street, New York City. 


Coupon bonds should be deposited with October 1, 1917, and subsequent coupons attached, the current 
upon due April 1, 1917, being retained by you for collection when due. Registered bonds deposited should 
assigned in negotiable form, and such deposit will not affect the right of the registered holders to 
ceive payment of the April 1, 1917, installment of interest thereon. The first coupon and semi-annual in- 
allment of interest on the new 4%4% bonds will be payable October 1, 1917, for the period from April 1, 1917. 


For all Development and General Mortgage bonds deposited with it, Bankers Trust Company will issue 

negotiable receipts exchangeable for the new Refunding and Improvement Mortgage Series A 44% 
nds, with October 1, 1917, and subsequent coupons attached, if and when prepared and issued, or for the 
eposited Development and General Mortgage 4% bonds in case the Plan is not declared effective, or is 
ithdrawn by the Board of Directors of Southern Railway Company, on or before March 1, 1917. 


The new mortgage will secure an issue of gold bonds limited to $500,000,000 principal amount, to be 
sued from time to time in lettered series, maturing on such dates not later than October 1, 1999, with inter- 
t at such rates, as may be fixed by the Board of Directors with respect to each series. 


The authorized purposes for which bonds may be issued under the proposed new mortgage will be 
stantially as follows: 


eel 


be issued presenily: 


(a) Series A 4%% bonds, maturing October 1, 1999 (interest payable April 1st and October Ist, without deduction 








for any tax or taxes which the Railway Company or the Trustee may be required to pay or to retain there- 

from under any present or future law of the United States, or of any State, county or municipality therein), 

to retire a like amount of Development and General Mortgage bonds outstanding in the hands of > public.. $61,333,000 
(b) Series B 5% bonds, maturing October 1, 1999, to be delivered into the Company’s treasury in exchange for the 

$43,699,000 Development and General Mortgage Bonds, now held by the Company, which have been issued fo 


r 
improvements and acquisitions heretofore made.......... ...eseeeeeeseeeees aa , 34,959,000 


To be reserved for future issue: 


(c) To refund outstanding bonded debt (other than Development and General Mortgage bonds above provided for). 179,597,000 
(d) To retire, from time to time, the proportion chargeable to capital of equipment trust obligations outstanding 
on July i, og EE eR Pe OO Ter Tee Tee ETT y etry , ssann ned — 10,461,000 
To acquire the outst anding stocks of certain leased and other lines of value to the Southern Railway system. 20,000,000 
(f) From time to time, during the life of the mortgage, for additions, betterments and acquisitions (including 
equipment, and securities of connecting or branch lines and terminals) as defined in, and under the limita- 
tions provided in, the mortgage; the bonds thus reserved, and any bonds not required for the above mentioned 
specific purposes, to be issued at their face value for the actual cost of such additions, betterments and acqui- 
sitions, or against the deposit with the corporate Trustee of their face value in cash, such cash to be held by 
the corporate Trustee as part of the trust estate until expended for authorized purposes. After $100,000,000 of 
the bonds reserved for these purposes shall have been issued, further bonds so reserved may only be issued 
for not exceeding 80% of the cost of authorized improvements and acquisitions . 193,650,000 
Total .. vit tidnvabekagan wes eed Aan el ohne eoee bes ‘ : ; .++.« $500,000,000 


All outstanding Development and General Mortgage bonds which may be taken up from the public by 
xchange, and all such bonds now held in the treasury of the Railway Company, will be pledged under 
he proposed mortgage, to the end that ultimately the proposed mortgage shall replace the Development 
nd General Mortgage when the same may be canceled. The Railway Company will covenant in the new 
iortgage that no additional bonds shall be issued under the Dev elopme nt and General Mortgage. The Rail- 
1y Company will, however, retain the right to issue the remaining authorized bonds under its First Con- 
lidated Mortgage of October 2, 1894, for the purpose of refunding the underlying bonds therein provided 
r and of purchasing stocks of certain leased lines as therein specified. 


The proposed exchange of your bonds is conditional upon the approval and authorization of the pro- 
sed Refunding and Improvement Mortgage by the Stockholders of Southern Railway Company, for which 
urpose a meeting of the Stockholders has been called to be held on January Sth, 1917, and it is also con- 
itional upon an amount of the Development and General Mortgage bonds considered satisfactory by the 
soard of Directors of Southern Railway Company, in their discretion, being deposited as above provided, 
n or before March 1, 1917. The right is reserved not to proceed with the Plan for any reason deemed 
ufficient by the Board of Directors in their discretion. 


Dated, New York, October 25th, 1916. 
By order of the Board of Directors, 
FAIRFAX HARRISON, 
President. 
BANKERS TRUST COMPANY CERTIFICATES OF DEPOSIT FOR BONDS DEPOSITED UNDER THIS 
PLAN HAVE BEEN LISTED ON THE NEW YCRK STOCK EXCHANGE. 








BONDHOLDER®S’ RIGHTS. in them may be better 





safeguarded. York Stock Exchange, 60 Broadway, 
er title of “Holders of Railroad The book has 404 pages, and is from have prepared a special letter on ten 
and Notes: Their Rights and the press of E. P. Dutton & Co leading investment securities with re- 
lies,’ Mr. Louis Heft, of the gard to their past ar gyn A — 
York bar, discusses in a most : , . ‘ ‘ bearing on their present market value2. 
inner the duties and powers of PR nag hs LITERATIL ~ ag Pa Bick mectin 
rs of railroads, particularly as y am . Bonbright & Co., Inc., . ica yi - re 
reorganization . methods, Y tee Wall St., New York City, have issued SOUTHERN CANADA POWER BONDS. 
sure of the mortgage and other a circular descriptive of the € per cent Ww FEF. Mahon & Co., investment 
dings necessary to realize on convertible gold debentures of the bankers, of Halifax, N. S., have issued 
curity. The facts are presented United Light & Railways Co. a circular describing the first mort- 
y, so that the layman may read- Sutro Bros. & Co., 120 Broadway, gage 6 per cent. bonds of the Southern 
lerstand his rights as a holder New York City, have prepared for dis- Canada Power Co., which controls 
poration securities, and those tribution a circular describing the properties in St. Johns, Hyacinthe, 
read its pages should gain a bet- Manati Sugar Co.’s first mortgage 6 Drummondville and Iberville, Canada, 
‘nowledge of the nature of rail- per cent. convertible bonds. and also considerable water power on 


| securities and how an investment W. E. Hutton & Co., members New the St. Francis River. 
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Reorganization 


OF 
The Wabash Pittsburgh Terminal 
Railway Company 


NOTICE is hereby given that holders of 
Certificates of Deposit issued under or sub- 
ject to the Plan and Agreement of Reorganiza- 
tion dated June 25, 1915, as amended, bear- 
ing notation showing payment at the rate 
of $300 in respect of each $1,000 of bonds 
represented thereby, upon presentation of their 
Certificates of Deposit to CENTRAL TRUST 
COMPANY OF NEW YORK, Depositary, at 
its office, 54 Wall Street, New York City, for 
appropriate stamping will be entitled to re- 
ceive Certificates (hereinafter termed Certifi- 
cates of Interest) in bearer form, specifying 
the amount of stock of The Wheeling and 
Lake Erie Railroad Company deliverable, in 
respect of the Certificates of Deposit so 
stamped, under said Reorganization Plan and 
Agreement as amended, if and when con- 
summated. Holders of Certificates of Deposit 
so stamped waive their right to receive under 
said Plan and Agreement as amended stock 
of the Wheeling Company or trust certificates 
representative thereof; and all such rights pass 
to the holders of Certificates of Interest issued 
in respect thereof. 

Holders of Certificates of Interest, pursuant 
to arrangement made by the undersigned Re- 
organization Committee with the Managers of 
the Syndicate mentioned in the Plan and 
Agreement for the Reorganization of The 
Wheeling and Lake Erie Railroad Company 


_ dated September 20, 1916, are given the oppor- 


tunity to purchase from the said Syndicate 
Managers stock of the new Company re- 
ferred to in said last mentioned Reorganiza- 
tion Plan and Agreement to the extent, at the 
price and subject to the terms and conditions 
set forth in a circular letter of the Reorganiza- 
tion Committee dated November 25, 1916, copies 
of which may be obtained from Central Trust 
Company of New York, Depositary, or from 
the Secretary of the Committee. This privi- 
lege to acquire such stock of the new Wheeling 
Company expires DECEMBER 8, 1916, and the 
Reorganization Committee has no authority to 
postpone that date. 


Dated, November 27, 1916. 


J. N. WALLACE, Chairman, 
GORDON ABBOTT, 
HARRY BRONNER, 
JAMES C. CHAPLIN, 
HALEY FISKE, 
CLARENCE L. HARPER, 
WILLIAM R. NICHOLSON, 
RICHARD SUTRO, 
MEIGS H. WHAPLES, 
ASA S. WING, 
Reorganization Committee. 


ARTHUR M. WICKWIRE, 
Secretary, 


120 Broadway, New York City. 
DIVIDENDS, 








E. I. DU PONT DE NEMOURS & CO. 

Wilmington, Del., November 29th, 1916. 
The Board of Directors has this day de- 
clared the regular dividend of 14%, and a 
special dividend of 244%% in cash, on the Com- 
mon Stock of this Company, payable Decem- 
ber 15th, 1916, to stockholders of record at 
close of business on Nov ember 29th, 1916; also, 
eeetene of 14% on the Debenture Stock of 
this Company, payable January 25th, 1917, to 
stockholders of record at close of business on 

January 10th, 1917. 
ALEXIS i. DU PONT, Secretary. 


FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 
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REORGANIZATION 
OF 
The Missouri Pacific Railway Company 


AND 
St. Louis, Iron Mountain and Southern Railway Company 





NOTICE THAT PLAN AND AGREEMENT OF REORGANIZATION HAVE 
BEEN DECLARED OPERATIVE, AND OF OPPORTUNITY 
FOR FURTHER DEPOSITS OF SECURITIES 





To Holders of Certificates of Deposit issued under the Plan and Agreement of 
Readjustment or modified Plan and Agreement of Reorganization of s: ‘id 
Railway Companies, and Holders of Certificates of Deposit issued hy 
Depositaries for Committees which have approved said modified Plan and 


Agreement, and 


To Holders of Undeposited Bonds, Stock and Claims for which Provision is 


made by said Plan: 


NOTICE IS HEREBY GIVEN that the undersigned Kuhn, Loeb & | 
as Reorganization Managers under the Plan and Agreement of Reorgan 
tion, as modified July 25, 1916, of The Missouri Pacific Railway Company 
and St. Louis, Iron Mountain and Southern Railway Company (being the 
Plan and Agreement of Readjustment of the Capital and Debt of said Co; 
panies dated July 1, 1915, as modified July 25, 1916) have declared said Plan 
and Agreement, as so modified, operative as to all classes of securities for 


which provision is made therein. 


Further deposits of bonds, shares of stock and claims, of al! classes {or 
which provision is made in the Plan, may be made on or before January 5, 1917, 
after which date no deposits will be accepted except on such terms as the 
Reorganization Managers may prescribe. Such deposits may be made either 
with Depositaries or Sub-Depositaries for the Reorganization Managers 
Committees constituted by the Agreement of Reorganization, or with De- 
positaries for the Committees which have approved the modified Plan and t! 


respective offers made thereunder. 


Elections permitted by the modified Plan or by the offers made there- 
under may be made, by Depositors with any of the Depositaries or S$ 


Depositaries above mentioned, by presenting their certificates 


of deposit 


for appropriate stamping on or before January 5, 1917, after which date 
no such Depositor shall be entitled to make any such election. 


Dated New York, November 28, 1916. 


KUHN, LOEB & CO. 


Reorganization Managers 





PITTSBURGH QUOTATIONS. 
Furnished by George R. Christian, 80 Broad- 
way, New York City. 





Bid. Asked. 

Amer. Sewer Pipe..........- 11% 17% 
Amer. Window Glass pfd. 1044 
Amer. Window Glass Machine 624 62% 
Amer. Wind’w Glass Mch. pfd. — 118 
Caney River Gas.........--. 44 
Columbia Gas & Electric.... 49% 49% 
Consolidated Ice com......... 41g 4% 
Consolidated Ice pfd.... ..... 30 
Harbison Walker com........ 2 sales 
Harbison Walker pfd.. -106 — 
Independent Brewing com... 4% 414 
Independent Brewing pfd..... 18% 19 ; 
La Belle Iron Works com.... 88% 8914 
La Belle Iron Works pid..... ed 33 
Manufacturers Light & Heat. 65 66 
WOU TASER. 6oc0s cd cccsceve - 95 
Nat'l Fireproofing com...... 8 ~ 
Nat’l Fireproofing pfd....... 18 184 
Gite - POG GE nc wescsccccces 17% 17% 
Ohio Fuel Supply...........- te 58% 
GRiamomie GOS .occcccccccces 87% - 
Osage & Oklahoma........... 121 ¥ 
EEE ee 3544 22 
Pitts Brewing com........... 5 5% 
Pitts Brewing pfd........... 20 we 
Pittsburgh Jerome .......... 136 1% 
Pitts Plate Glass............ <a 131 
>) Ff eae 10 10% 
PN Ge na do wbb-40y oniicc sodas 21% 22 
San Toy Mining se an 18 
Southern Oil & Transport.... 8 8% 
Tonopah Extension .......... 4% 4% 
TrapieGl Oil  cccccccsccccces 13% 14 
i ES err retort 39% 40 
U § Signal & Switch........ 114 116 
Westinghouse Air Brake..... 16314 164 
Westinghouse Machine ...... 30 35 
West Penn Traction & Water is 

POWOP COM. ccccccccscccves 24% 25 
West Penn Traction & Water 

SUNN Es ns.0d ce cee cscnses ais 74% 
pC a Pre re ee 18 23 





SAVED HIM MONEY AND WORRY. 


The various advices which you kind- 
ly have given me on securties have 
been very valuable for me and have 
saved me money and worry in a great 
measure. It is of great satisfaction to 
me to be able to write you this and 
whenever I have the chance to recom- 
mend your paper I do this, although I 
have no wealthy acquaintances and can 
buy securities only on a small scale. 
All the more I have to be careful and 
am grateful to enjoy your Advice Ser- 
vice, although I realize I have uae been 
very modest in calling on yo 

DR. HUGO SrOCKMAYER. 


When writing advertisers, tell them you are a subscriber to The Financial Werld. 





CURB STOCKS. 


Closing prices on Friday, Dec. 1, for 
of the most active stocks and bonds 
in on the New York curb market fo 








Stocks : High. Low. 
LE 3s ee 914 854 
Califor Pack .......... 33% 321% 
Cerro de Pasco......... 43% 2% 
Chevrolet Mot ......... 172 166 
CU See 17% 174 
Cosden Oil & G......... 14% 14 
C, «30 foe 42% 41% 
Cc, RI&P7 pe pr.... 93% 93 
C,RI&P6pe pr. 784% Tike 
Houston ae sseveasccnee 225, 
Haskell Jarker 46 
SS See 54 
Midvale Steel .......... M4 687% 
ee Ba 3 eee 53 15 
CO a ee a glk 9 
Oklahoma Ref.......... k 11 
PG) SE dis cadooa dha, ae 37 
Peerless Motors ¢ 5514 
PTS 5914 
So Oil & Trans § 3 
_ ps 46% ‘ 
Spring Body pr......... 127 127 
Submarine Corp y 41 
PERO MTEEE cccoaccces oY 45 
United Alloys........... 53 53 nl 
Wilson Packing 57% 
Wigs MEASCIR. 2.60 cccee 2 2456 
Unit Verde Ext 41 
Am T & T 5s, w i 3 9814 
French M 6s, wi........ 9714 97 
Cosden 6s, new. ---- 104% 104% 1 
Russ Gov 548 lay aaa a 9444 9414 
mes e- Gae, .scciadcns 100 100 
Sinclair Off Ge. ..scccecs 112 109 
ae ee, Es onc ccnass 98% 98% 
© BE Se SPP ee cvcsies 98% 97% 





A GOOD GUIDE, 

I have relied upon your judg: 
the past few years, to my advant 
particularly stocks not on the 
change. G. H. GRIFFIT 


TIMELY AND USEFUL. 

I wish to thank you for your ad 
regarding United Motors, sent to ! a 
short time ago. It : as mel y ee 
ful. . J. J. SIEVE 


A LONG RECORD OF SUCOESS 

For reliable information read 
“Financial World” each week tw 
three times over and before you 
get a special report and my expe! 
since July 20th, 1905, to date of 
first special report I had from 
Everything has turned out correct d 
a money maker. W. B. MIDGLE 
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VEW YORK STOCKS 


CURRENT QUOTATIONS | 








Y. STOCK EXCHANGE PRICES, 


er an irregular to strong start 
were inclined to ease off a lit- 
d late in the week, after the holi- 
stiffen again. The bulls have not 
scared out of their position and 
ears have made little headway in 
attacks. Quieter conditions are 
ping, however, as the plunging 
vities of the reckless element 
been curbed. Friday’s prices: 


High Low Close 





y 3° eer 5 14% 13% 14% 
eGR ocoseccscesssnceés 35% 343% 34% 
g. Chem. ccetececsesees 9534 96% 

an Beet Sugar 103 103% 
NE olin ee oa +++. 62% 62 6214 

pe Cares Fdy 73% 76 

om 2 etbimeheeenwtes com 53 53 
SRR > +17 17% 

an +> Peiassceseavetas 76 78 
© DORs acntasecccuwecesions 274% 27% 
MM ekictsconsvinsdes soon: ae lo 22 224 
| SS ae 234 524% 52% 
an Locomotive ........++. 9014 88% 90% 
an Smelting.......... eves 1174 11534 11644 
an Steel & Fdry......... 67 66 661% 

~~ a ae 116% 116 116 
an Tel >, ae 1: 28% 1275%% 127% 


65 66% 
57% 57% 
985 981 
“Se dai diineceidabeenods 10634 10545 106% 
> 121 1214 
7 75% 7 
861% 861, 


620 620 
68% 68 














an n Pacific kveetucocsdabeaes 16844 166% 167% 
al Leather,..........00.00++.-111)4 10834 110 
RH GCHABD, scvccsccocccsesoes 687, 6734 6834 
t Western....ssscccscccses 1446 14% 14% 
st West pid ..... se.seeese 44% 43 444 
St Path. .ccccccccccscccces 94 9344 9314 
I & P Ry..isevcecs..s++- 38% 37 87% 
OBOE cccccccccceess: cose 33%% 323% 32% 
COE oo pakaccennseryes 69% 68% 69 
901 BD BIG 500 cecccccsceces 57% 564% 56% 
idated GaS..ccccccccccccsce 13534 1385 135% 
100 =100 
26% 27 
8344 8434 
66144 66% 
431g 43% 
373 ¢ 38% 
12% 53 
179 180 
- 69% 70 
y Mining eeete seccesoedvtes 106% 106% 106% 
N Ore Sub...... coccccees- 446 | ¢ 444 
e C Coppet...cccccess doce. Os 6S 52 
SS ee re 106% 105 105% 
PSB. coccccccccccccscocees 70% 695 69% 
OR -cccccccescccccs covcese 1s 18 
(er Meetia. 44 4414 
et M pfd ctis 113% 1154 
eee 65% 64 65% 
ational Paper pfd.........- 10544 104% ris, 
DO iciaes 6entscwnn santas = 4716 47 47} 
CAR DOs vccc ceed ssdeensten 265% 256 26} 4 
NE. cccccvcccccccccscocces . 57% 4 
Sted escccecccrccccctcocece 103%% 102% 1031, 
Valley. ccccccccccsccccscee 8215 81% 8215 
1D, BE BO s50.0:90006000008s 3774 37% a Ve 
tt: eae 7349 72% 
OL BE Ge dasccvessocves 81 814 812 5 
bf POCEGL. .ecccceccccccsoees 1083; (105% 107 
COREE scovcevsiavieseses 46 45% 46 
1 Pacific. cccccccscess oe 14 ] 
OWE cccccccesceccccetcece 112 107 112> 
a Cons Copper ....+-..++-- 31 O% 30 
ODAM os 060s vcccncsecees 108% 10714 .108} 
PE ML ctiw<tsdvevssedaenns 58 8 5St6 
eae 3444 33 33% 
de & WERGTEM cccccessiesece 142 13914 141 
[0 FRE owsccccccssesees 11134 111 111 
SHIVER. coccccccccceccccecs f 6 6364 
DER btakas venesesecessese Et D¢ 554 26 
Ok 57 56 57 
rgh Coal .ctfs.........++.. 57 1314 57% 
feel Cari... sescecceseees 85 835, 8414 
¢ 58144 58% 
33 3346 
112% 11054 112 > 
87 881 
16 16} 
3814 39 
TD Paclfic....cccccccccccses 9934 9834 995% 
OO Ess cccnwugccsscccodssee 29 274% 287 
REGE. ccccsecsccccccesecceoes 120% 118% 1193; 
Motor. ccccccesecs eoeeesees 63 63 63 
see Copper 0000600060060 2414 244% 2414 
x Pacific’ bebecececsosesee 184 17% 18 
Lmepebiateinaveseee .20914 20514 206 
lag & iit asneecddeweeas’ 14 13% 13% 
"MGs < ckse cc coccesees --.- 14834 147% 147% 
eS 9832 9814 9814 
DE rnnscsvesccahestéees 160 157 157% 
Wa adhucancicopemedes 138 13434 1374 
DET os ccccccccccccsecccecs 67% 65% 664% 
GD Bi ova chadsseessenrcints 77% «Ze 9 76% 
L.wccccccesevcsevesececss 2 25 25% 
OG tk cs bon kcceatid voce 1224, 122 122% 
MEE oc cccntécumsunsed ébba 123% 122% ] 1314 
Cs occccsdeesstncteties 49 48 4854 
De ee 2 ag ea a 15% 153% 18% 
SN +.0c0sakadsecenbinss 59% 57% 58% 
_ seoeeneds 284% 264% 27% 
ae oe 464 43 4614 
U nied Behice<ccvcce pvodueas 10144 101% 101% 
OGROGEE ccncccsveceoccanssé 63% 62% 63 
Worth. ...ccccccctecee +e+..140 140 140 


ySOverland........cccscess, 37% 36 36% 


STANDARD OIL QUOTATIONS. 


As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 


Anglo-American Oli Ltd 
The Atlantic Refining Co.. 
Borne-Scrymser Co 
Buckeye Pipe Line Co.............. 
Chesebrough Mfg. Co., Cons 


Eureka Pipe Line 
Galena Signal Oil, pfd 
Galena Signal Oil, com 
Tiinole Pine LAR .. ccccccccccccccecess 22% 
Indiana Pipe Line , 
International sea = iia 
New York Trensii 
Northern Pipe Line f 
US 8 See eer 375 
Penn- Mex. Fuel Co., 


a. Conv. 6’s 1924 


Solar Refining Co.... 
Southern Pipe Line. . 





South West Penna Pipe Lines 
SIE GUE ERANLD.. ccccccscecceceas 363 
OE SIEM Docs vcccccoedecens 835 
Standard Oil (Kan.).......ccesscocess 545 
eS ee oS Se 690 
Standard Oil (Neb.).............2.+..875 
i iN : }: Sencsccoesecedecos 7 
i 2 2 errs 2 

Standard oe ietinanepdsbondie 335 
NOD KG tcbWhtedessaucesd¥e 135 
CE Bs ik.ccccedsbestecs voce 98 


MISCELLANEOUS OIL COMPANIES, 
B ced. 





PUBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


American Light & Traction com 
American Light & Traction pfd 
Adirondack Electric Power, com 
Adirondack Electric Power, pfd 
*Am. Gas & Elect., com 
*Am. Gas & Elect., pfd 
Am. Power & Light, com 
Am. Power & Light, pfd... 
American Public Utilities, com. 
American Public Utilities, pfd 
American Waterworks & Electric. ... 
. W. W.& E. participating pfd . 
Am.W.W.&E first pfd 
Associated Gas & Ele« 
Carolina Power & Light Co., com.. ; 
Carolina Power & Light Co., pfd.. 
Cities Service, com 
Cities Service, pfd 
Colorado Power, com 
Colorado Power ofa 


Comwth P.R & L., “ 
Denver Gas & Elect. Gen. Se......... 
Blectric Bond & Share 
Empire Dist. Electric pfd.. 
Pederal Light & Traction, com..... 
Federal Light & Traction, pfd........ 
Gas & Electric Securities,com........ 3 
yas & Electric Securities, pfd 
Northetn Ohio Electri 
Northern Ohio Electric pfd 
Northern Ontario Lt & Pr com....... 
Northern Ontario Lt & Pr pfd 
Northern States Power com 
Northern States Power pfd. 
Ozark Power & Water, com.... 
Pacific Gas & Electric, com 
Pacific Gas & Electric, 
Republic Ry. & Light 
Republic Ry. & Light Co., pfd. 
Southern California Edison,com 
Southern California Edison, pfd 
*Standard Gas & Electric, com....... 
*Standard Gas & Electric, pfd 
Tennessee Ry Lt & Power com 
Tennessee Ry Lt & Power = 
United Light & Rys., com. 
United Light & Rys., Ist t ofa. 
Western Power,com. 
Westerm Power, pfd 


*Par value $50. 





CHAIN STORE er 


na B scsecsnsteanesies 
Woolworth pfd. 









PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall &t. 


New York. 
Bid Asked 

Bap Gan B We ObRiiccoscccccocecee --- 182K 154 
“G5 3 5° <ReSReEREE REA s 50 
BGR TAS Bo Te BOM ccccccccecesocs 379 
Am Light & Tr pfd............-. nba 
Am Power & Light com..........+- ne 
Am Power & Light pfd............. Lf 
Am Water Works be El ist pid.... 7 
Am Water Works participating...... 3 
Cities Service com.........+ : nesescoettay 
Cities Service pfd ........ccccccccvece 934 
Commonwealth Pr Ry & Lt pid.. bacere 83 
Northern States Power Co............103 
Northern States Power pfd......... -.100 
Pacific Gas & El com..........see00 . 66 
i BO SD OP” 91 
Republic Ry & Lt com......... «+. . 61% 
a Ry and Lt pfd........ ooeta a 

So Cal Edison com ........ssscseses - 91 
i Se ED Occ caccumseagees -..106 


Tennessee Ry, Lt & Power com..... 49 





Tennessee Ry, Lt & Power pfd...... 104% 

United Lt & Rys com............ son ae 

*United Lt & Rys Ist pfd ......... 
*Ex Div. 1% 




























MISCELLANEOUS STOCKS. 


ew York City. 








Am Chicle com.........+0 $00ccceeese 
ink ns oa nakereeneode ecose 80 
American Piano, com........++.. seen. ae 
American Piano, pf......... bediehoane aie 
Am Type Founders com......... eccoe GE 
Am Type Founders pf........... sseco. an 
sie) 2 pearee 109 
SR NE TE OE once sccocccaseces eee 105 
eT eee oss Oe 
A” eee » 

I oon ci oct cencbe -. 375 
Lehigh Valley Coal Sales........... aoe 
*New Jersey Zinc........ seve B55 
St to. sacs neeecsonseal 63 
ON SE EES osoee, OO 
ROVE OE © COM. .cccccesccscce ccsce AD 
ET Oe a no cekendoueae - 102 
ks TE cccce SIO 
*New. 










Quoted by Willemeon & Squire, 25 Broad Street, 
Bid. Asked 
65 70 





























MASSACHUSETTS STOCKS. 


50 Congress St., Boston, Mass. 


Div. 

percent. Bid. Asked. 
American Glue com..... 6 127 2 
American Glue pfd..... 8 147 
American Mfg com..... 7 170 
American Mfg pfd...... 5 99 
Berkshire Cotton........ 10 195 
Boston Belting......... . 120 
Douglas Shoe pfd....... 7 103 
Draper Company. 8 148 
Duquesne Light pfd. i 108% 
Farr Alp aca . a 158 
Fisk Rubber ls st ‘pfd. 7 110 
Gray & Davis com...... + 
Gray & Davis pfd...... 7 <s 
Great Northern Paper.. 12 395 
Hendee Mfg pfd. 7 934 


Heywood Bros & W ake- 
field COM.....-- 6 150 
He Vv wood Bros & Ww ake- - 


eee OE. as es 6 100 
Library Bureau pfd 8 104 
Mich State Tel pfd. og 92% 
Pacific Mills .... S 184 
Thos G Plant pfd.. ow. 103 
Splitdorf Elec com...... .. 91 
Splitdorf Elec pfd 7 92 
Us En velope com.... 7 190 
U S Envelope pfd....... 7 115 

nion Twist Drill com 6 160 

n Twist Drill pfd.. 6 95 
ham Watch com... .. 19 
am Watch pfd.... 6 82 











Quotations furnished by L. Sherman Adams, 

















































November 29, 1916. 





MOTOR SECURITIES. 





Chalmers Motor com,.......... 130 

Chi ers Motor pfd. . rer 
Chevrolet Motor . Per 

Cor tinental Motor Tn me 42 
Federal Motor Truck ee 

Ford of Canada . : pain eee 

Gran t Motor. rye, 
Hupp Motor com re 

Hupp Motor pfd. ......... jae oe 
International Motor com...... 4%, 
International Motor pfd........ 23 
Packard Motor com........+.0% 165 
Packard Motor pfda oh tie ine ae 

Paige Detroit ...cscccrccccses 38 
Peerless Motor ..cccccccvsvcsce 22 

Regal Motor pfd. .....-.scece. 22 
eee. 
Standard Motor .cvic.csestsectas © 
United Motor .. » Auaen ante 
Mitchell Motor. . iscectebnaee 5A 
Stromberg Card. ...cccccccoces 35 

Motor Prod. «6 écescccedess cones 63 
Emerson Motor ......sssseeees 1% J 
Genl Motor Com new........++. 142 147 
Genl Motor pfd mew......s..-. 90 92 
Chalmers DOWc wecccccscsisusws 54% «36 
Pierce AITOW .e.eeeecesenenees 55% 55% 

















Quotations by Merrill, Lynch & Co., members 
New York Stock Exchange, 7 Wall St. 
Bid. AS 
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every one of our mortgages has been 
personally examined by us. The 
sianding and qualifications of the 
borrower have likewise n in- 
vestigated. If above all else you want 
safety, we can satisfy ps" rite for 


X descriptive pamphiet and current 


G 
offerings. We're Right on the Ground 





, ‘-~ security under each and 














* E.JLANDER & CO. 


ESTABLISHED 
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CORPORATION NOTICE, 





WESTERN GAS COMPANY 
Certificate of Dissolution. 

State of New York } we 
Office of the Secretary of Statef *** 

THIS CERTIFICATE, issued in duplicate 
hereby certifies that the WESTERN GAS 
COMPANY, a domestic stock corporation, has 
filed in this office on this 24th day of Novem- 
ber, 1916, papers for the voluntary dissolution 
of such corporation under Section 221, of the 
General Corporation Law, and that it appears 
therefrom that such corporation has complied 
with said section in order to be dissolved. 

WITNESS my hand and the seal of office of 
the Secretary of State, at the City of Albany, 
this twenty-fourth day of November, one 
thousand nine hundred and sixteen. 

Cc. W. TAFT, 
Second Deputy Secretary of State. 





State of New York. } : 
County of New York§ 5°: 

I, WILLIAM F. SCHNEIDER, Clerk of the 
said County and Clerk of the Supreme Court 
of said State for said County, DO CERTIFY, 
That I have compared the preceding with the 
original certificate of Dissolution on file in 
my office, and that the same is a correct tran- 
script therefrom, and of the whole of such 
original. 

Indorsed, Filed and Recorded, November 24. 
1916. 

IN WITNESS WHEREOF, I have hereunto 
subscribed my name and affixed my official 
seal, this 24th day of November, 1916. 

WM. F. SCHNEIDER, Clerk. 





DIVIDENDS, 





BROOKLYN RAPID TRANSIT COMPANY. 
New York, November 27th, 1916. 
The Board of Directors has this day de- 
clared a quarterly dividend of One and one- 
half per centum (1%%) on the outstanding 
capital stock of this Company, payable on 
January Ist, 1917, to stockholders of record 
at the close of business on Saturday, Decem- 
ber 9th, 1916. 
J. H. BENNINGTON, Secretary. 


OFFICE OF 


INTERSTATE ELECTRIC CORPORATION. 
141 Broadway, New York, November 24th, 1916. 





A dividend of one and three-quarters per 
cent. (14%) on the preferred stock of this 
Company has today been declared payable 


December Ist, 1916, to stockholders of record 
at the close of business November 25th, 1916. 
R. W. DAVIDSON, Secretary. 


UNITED LIGHT & 
RAILWAYS CO. 


Davenport Grand Rapids 





Chicago 


Preferred Stock Dividend No. 25 
Common Stock Dividend No. 8 


The Board of Directors have declared a divi- 
dend of One and One-Half Per Cent. (14%) on 
the First Preferred Stock and a dividend of 
One Per Cent. (1%) on the Common Stock, 
payable out of the surplus earnings on Jan- 
uary 2, 1917, to stockholders of record at the 
close of business 3:00 P. M., December 15, 1916. 

Stock transfer books will reopen for transfer 
of stock certificates at the opening of business 
December 16, om, a 

.. H. HEINKE, Secretary. 

December 1, 1916. 7 









December 2, 1916 

























General 


XACTLY what do we 
mean by general pur- 
pose? 


Well it happens that this 
house is 100 feet long and 25 
feet wide, with a small house 
at the back connecting it to 
the workroom, where the 
boiler and potting benches 
are. This 100 feet length, 
gives three compartments, 
each about 33 feet long and 
25 feet wide, furnishing a 
goodly bench space for grow- 
ing a numerous asortment of 
plants, and flowers. Or de- 
voting some compartments 
exclusively to one kind such 
as roses or carnations. 
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Purpose 






Or you can have a com- 
partment for general flow- 
ers: one for vegetables, an- 
other for fruits, and the 
fourth small one for orchids 
or ferns. 

Its size, its arrangement; 
and its construction of Ever- 
lasting Lastingness, makes it 
a house of practical economy. 

It should yield you an 
abundance for sharing with 
your friends or making daily 
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shipments to your town 
house. 

Back of this house stands our 
half a century’s experience as 





greenhouse builders. Are you in- 
terested? Do you want our gen- 








Tord @Bjurnham 6. 


Builders of Greenhouses and Conservatories 
SALES OFFICES 
BOSTON 
Tremont Bldg 
ROCHESTER 
Granite 


FACTORIES 


eral greenhouse information? If 
so, send for Booklet No. 138 
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PHILADELPHIA 
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LLOYDS BANK LIMITED. 








HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 














Capital Subscribed 
Capital paid up - 
Reserve Fund . 
Deposits, &c. 
Advances, &c. - - 


($5 = £1.) 
- $156,521,000 
- 25,043,360 
. 18,000,600 
- = 669,793,380 
282,679,485 








THIS BANK HAS 900 OFFICES IN ENGLAND AND WALES. 


| Colonial and Foreign Department: 17, Cornhill, London, E.¢. 





French Auxiliary: LLOYDS BANK (FRANCE) LIMITED. 
Cfiices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 
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